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HE TAXATION OF BANKS has’ engaged considerable attention in - 

the New York Legislature this winter, the object aimed at 

being, of course, to increase the taxes which those institutions are 
required to pay. | 

There has been altogether too much feebleness in the protests 
which banks have heretofore made against unjust taxation, and if 
anything is to be accomplished in the future there must be united and 
vigorous action on the part of all interested. This is a work that 
might properly engage the attention of the American Bankers’ Asso- 
ciation and of the various State associations. ‘It is of more import- 
ance than the protective work, or the agitation for a uniform law in 
regard to negotiable instruments ; and this is said with no intention 
to disparage the good work which has been done along these lines. 
Comparatively few banks lose money by the depredations of crimi- 
nals, but almost every bank is an annual victim of unjust taxation. 

Much of the blame for the excessive assessments on banks is due 
to the indifference which those institutions have shown in the matter. 
This indifference has, perhaps, not been due so much to a lack of con- 
cern as to the fear that opposition would only provoke retaliation. 
Mr. PAuL CLIFFORD is said to have been a most obliging and cour- 
teous highwayman, and so long as his victims consented to be robbed 
quietly, he often permitted them to retain cherished keepsakes and 
even some portion of their money ; but those who showed any dispo- 
sition to fight were despoiled of everything they had. 

Banking funds are the most conspicuous forms of wealth in sight 
to the gatherers of taxes, and it is not to be wondered at that they are 
heavily taxed. The wealth of the banks is also greatly exaggerated 
in the popular mind. 

The remedy for high taxes seems to be a more determined opposi- 
tion on the part of those who pay them, first by an organized fight 
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against the enactment of laws designed to make banks pay more than 
their share of taxes, and second by contesting the matter in the courts. 
It is probable that many banks are now paying taxes that the courts 
would declare to be illegal. 

As the country has grown and the commercial relations between 
the States have become more intimate, the varying State laws in re- 
gard to business affairs have been found to be more or less of a nui- 
sance. It is hardly to be expected that this situation can be cured by 
Federal legislation, but substantially the same result may be obtained 
by uniform action on the part of State legislatures. 

As the laws taxing banking and other capital tend toward a com- 
mon basis, the inequalities in interest rates and in the general distri- 
bution of capital will tend to become less marked than at present. 

In these days of increasing public expenditure, both of the Fed- 
eral and of the State Governments, the obtaining of large revenues by 
taxation without too much complaint on the part of the people becomes 
the continual study of legislators. With regard to the taxation of 
banks the Federal Government has always been reasonably fair. 
Taxes on banks have been imposed with a view to the equality of the 
burden on all classes of banks in all localities. The State legislators 
have not been so fair or so reasonable. They have seemed to look 
upon banks as accumulations of money and capital, existing without 
the support of and antagonistic to the public ; as if in some way the 
wealth of banks was segregated from the general wealth of the pub- 
lic, and as if in taxing banks the burdens of the public were lightened. 

The States have always had the right to tax the banking business 
carried on within their boundaries, except when this business was done 
under franchises granted by the United States Government. The 
Supreme Court has held that the Federal Government has the power, 
if it should deem best, to grant the right to carry on the banking bus- 
iness anywhere within the National boundaries, regardless of State 
lines, and to exempt the business from State taxes. There has always 
been a conflict of Federal and State law on this point. To avoid this 
difficulty Congress, when establishing the National banking system, 
did not undertake to deprive the State governments of the privilege 
of taxing National bank shares, but simply prescribed in what man- 
ner and at what rate State taxes should be imposed. 

In many States there has been a disposition ever since the National 
system was inaugurated to tax the National banks without due re- 
gard to the terms on which the privilege was granted by Congress. 
Much litigation has grown out of this. | 

For some years after the National banking system went into oper- 
ation the number of State banks was very greatly reduced in all parts 
of the country, and in many places the National banks naturally were 
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the only banks that could be taxed. As State banks again increased 
in numbers there were at first discriminations in the burdens imposed 
on one class and on the other. With the growth of wealth trust com- 
panies began to come into competition with the ordinary banks, and 
this fact further complicated the question of taxation of the banking 
business. 

But while the different classes of financial institutions doing a bank- 
ing business, in whole or in part, offered to legislators some chance to 
make distinctions in the burdens of taxation imposed, the tendency 
now is to tax all of these institutions very heavily. Banking capital 
and surplus is a kind of persunal property. It is manifestly unfair to 
tax personal property, moneyed capital of the banks belonging to their 
stockholders, any higher than moneyed capital belonging to individ- 
uals who are not bank stockholders, and yet this is what is done un- 
der the laws of a great number of the States. 

Banks are evidently taxed out of all measure, as compared with 
other moneyed capital, for political reasons. Itis supposed to enhance 
the popularity of legislators to make financial institutions furnish most 
of the revenues of the State. The effect of this injustice will neces- 
sarily react on the prosperity of the whole people, so intimately are 
the operations of the banks connected with all business transactions 
at the present time. Unjust taxation will result in making the public 
pay higher for banking facilities, or the banks will be driven out of 
business. But it is improbable that the legislature of any State will 
be so oblivious of the real public interests as to carry out such extreme 
projects of taxation of the banking business as have been embodied 
in the bill introduced in the Legislature of New York State. Such 
measures are apt to defeat themselves. Whenever injurious and op- 
pressive legislation has been proposed affecting their interests the 
banks have generally protested with force enough to defeat the worst 
features. 

The time will no doubt arrive when corporations, indispensable to 
the business prosperity of the country, will not be subject to period- 
ical outbreaks of crude and hostile legislation. Until that time ar- 
rives, however, the banks will have +o be vigilant in protecting the 
interests of their shareholders and depositors from undue taxation. 





THE APPROPRIATIONS made at the last session of Congress have 
aroused a great deal of unfavorable criticism on account of their ex- 
travagance. Much of this criticism is no doubt purely political, 
caused by the natural desire of the party that is out of office to find 
fault with the party in power. A great deal is called out by the fail- 
ure to understand the proper proportion that should exist between pub- 
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lic expenditure and the growth of the country in enterprise and wealth. 
Whatever the form of government, whether autocratic, a limited 
monarchy or republican, its operations and expenditures must increase 
with the efforts put forth by the nation, whether considered in their 
individual capacity as citizens exerting themselves energetically in 
their private affairs, or united in carrying on war. Whether effort is 
put forth in peace or in war, the government expenditure will be 
affected. A government by republican forms, whatever its advan- 
tages in other respects, has always proved and will always prove the 
most expensive of governments. The advantages of it are such that 
they encourage the increase of wealth so that the expense of the gov- 
ernment may be more easily endured. 

The past expenditures of the Federal Government authorized by 
Congress, notwithstanding loudly expressed contemporary apprehen- 
sions of eventual disaster, have always seemed to advance the pros- 
perity of the country. So manifest has this been that whenever the 
gloom of a financial crisis comes upon the people, appeal is at once 
made for action by the Government to relieve the situation. This may 
be the result of unsound reasoning, expecting too much from direct 
action of the Government, but it is founded in the knowledge that ex- 
penditures for pensions and for public works have always benefited the 
locality in which they have been made. 

The very nature of a republican government, belonging as it does 
to the people, leads those living under it to expect advantages from 
its expenditures, which would not be expected from a government of 
another form. The large sums paid out of the Treasury are returned 
to the people in many forms that stimulate endeavor and enterprise 
in ways that would not otherwise be encouraged. Every period of 
increasing Government expenditure in the United States has been, as 
a rule, a period of marked development in business enterprise. The 
immense expenditures of the Civil War were followed by a lasting 
development of ideas which have made the enterprises of the first half 
of the century appear insignificant compared with those of. the last 
thirty years. 

The greater the effort a nation puts forth the greater its ability 
for future efforts, may be a truth that has limits, but these limits are 
not likely to be reached. The exhaustion of a nation, even by ex- 
cessive war, is not apt to occur, in the case of the so-called great 
powers. 

If it were possible for some reckless and powerful ruler like Na- 
poleon or Frederick the Great to direct the resources in wealth and 
population of a nation like the United States, even in an enterprise of 
seeming impossibility, it would take long years to exhaust the stored- 
up power, even if it could thus be wasted. In no national enterprise 
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of modern times have drafts been madeupon the resources of nations 
at all proportionate to the demands made on Prussia in the Seven 
Years’ War, or on France during the wars of the first Napoleon. In - 
fact during the last century the wealth and resources of nations have 
grown much faster than the demands of government upon them, vast 
as these seem to be in many cases. 

There seems to be no tendency to reduce the annual budget of any 
of the chief nations. In France and Germany the demands for in- 
creased expenditure are said to be caused by the necessity of main- 
taining the army and navy for national defense. But the same in- 
crease in expenditure is to be noted in the United States where the 
necessity of defense does not seem to be so pressing. 

It is not difficult to conceive that were some of the governments 
of Europe, now groaning beneath the burdens of militarism, relieved 
of their standing armies, they would find it as difficult to reduce their 
expenditures to a lower level asthey now do. The increase of indus- 
try consequent on the disbandment of armies would tend to increase 
the revenues and would also increase the number of those who look 
either to places in the government or bounty from the government in 
some form as a means of living. 

It seems as if in this world there is a certain proportion of the citi- 
zens for whom each government is responsible, and who have to be 
taken care of by government jobs of various degrees, ranging from 
services of full value rendered to absolute sinecures. . 

Perhaps thereis no way of accepting charity with as little Joss of self- 
respect, as under the guise of a government position of some sort. 
The man whose position is a sinecure and who knows he renders no 
service for the pay he receives, feels that he merely has his proper 
share of the general fund belonging to him as to every one else. 

Parties out of office may criticise the current expenditures author- 
ized by their opponents, but when they arrive at power they are as 
eager to repeat the same extravagance. Every member of the Con- 
gress that controls the outgo of the Treasury is urged by his constit- 
uency to secure as large a share as possible for expenditure in his dis- 
trict. With the increase of Congress under the apportionment of the 
last census there will be new districts to provide for. There is very 
little hope of the reduction of Government expenditure. 

In a growing country it is hard to keep down revenues. With a 
rate of taxation appropriate for one point of time they tend to excess 
at another. The surplus can be returned to the people through ex- 
penditure only. That there is unfairness and waste in the collecting 
of greater revenues than required, and theexpenditure indulged merely 
to get rid of the excess, may be admitted ; but with men as they are, 
and with the impossibility of making exact calculations in a matter 
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so vast, it may be concluded that while the evils of a lavish govern- 
ment expenditure are great, yet they are counterbalanced by many 
benefits which are often lost sight of in partisan criticisms. 





THE CUSTODY OF THE PUBLIC MONEYS has been a frequent bone 
of contention between political parties. The recent discussion in Con- 
gress of the apportionment of public funds among the depository banks 
is merely a repetition of what has often occurred before. The accu- 
sation that particular banks have been corruptly favored by the Ad- 
ministration in power is as old as the Constitution. Sometimes there 
has been just ground in the administration of the Treasury Depart- 
ment for such a charge, but more often it has been simply grounded 
on surmise and inference. 

In the early history of the United States, when the laws provided 
that, as a rule, public moneys should be deposited with the Bank of 
the United States, an institution specially chartered for the purpose, 
some discretion was left to the Secretary of the Treasury to order de- 
posits made in other institutions. The use of this discretionary power 
was the occasion of real and affected suspicion by political opponents. 
When, after the removal of the deposits from the second Bank of the 
United States by Jackson, the State banks were extensively used as 
the depositories of public funds, there was probably some dealings 
with particular banks that might have looked like favoritism. The 
obtaining of Government funds was much more likely to afford a profit 
to a bank at that period than now, as security was not then so inva- 
riably and rigidly required as it is at present. Since the establishment 
of the independent Treasury, banks have not been used as the depos- 
itories of any very large amount of the public funds on hand. They 
have been usually entrusted with funds that represented a portion of 
the surplus, which, by being retained in the independent Treasury, 
might be kept out of circulation to the detriment of the money mar- 
ket. The use of the banks as depositories for this purpose is being 
better understood by the public owing to the discussion of financial 
questions during the last two political campaigns, and attacks on the 
Administration and the banks no longer have the force as a political 
argument they once possessed. 

The recent attack in Congress fell rather flat, particularly as it 
was shown from the files of the Treasury Department that the au- 
thorities who order these deposits made were solicited for favors as 
strenuously by representatives of one party as by the other. Thecon- 
ditions under which these deposits are made, the requirement of a de- 
posit of bonds of the United States sufficient to secure all deposits, and 
the liability to their withdrawal, with little or no notice, do not render 
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the use of such public funds as are placed with the banks very 
profitable. 

It is not to be wondered at that banks undertaking this business 
would resort to the methods that will secure them the most favorable 
treatment. A bank maintaining a large deposit of bonds, for the use 
of which it may have to pay, will urge that they receive an amount 
of deposits sufficient to make the transaction profitable. And the 
banks whose friends are in power will probably be listened to by the 
Government. But this does not go beyond fair business dealing, al- 
though it may stir the gall of a partisan politician. 


=O 
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THE EXCHANGE OF GOLD FOR SILVER DOLLARS at the United 
States Treasury exactly in the same manner as when legal-tender and 
Treasury notes are presented, would notseem tobe unreasonable. The 
silver dollar coined by the Government in its ownbehalf from silver 
bullion purchased is as much a promise to pay a standard dollar as is 
the legal-tender dollar note printed on paper and issued in behalf of 
the Government. 

If the advocates of silver had devoted half the energy they mani- 
fested in endeavoring to secure the free coinage of silver to securing 
the redemption in gold of the silver dollars coined on Government ac- 
count, it would have been much more difficult to stop the coinage of 
the silver dollar and the continued purchase of silver bullion for coin- 
age. If prior to 1893 Congress had provided a gold reserve for insur- 
ing the parity of gold coin and silver dollars, there would have been 
no panic in that year and the purchase of silver could have been con- 
tinued indefinitely as long as the gold reserve was proportionately in- 
creased. Where such a policy might have ended it is not necessary 
to examine, but the producers of silver could have maintained their 
dealings with the Treasury for many years. It is a good thing that 
the silver men were not shrewd enough to foresee the advantages they 
might have gained, by establishing a gold reserve to maintain the 
parity of the silver dollars. The disasters of the panic of 1893 fright- 
ened Congress into stopping the purchase of silver and the coinage of 
the silver dollar. 

Now that the amount of silver for which the Government is to be 
responsible is definitely known, and also that it will not be increased, 
it is just as good policy for the people of the country now, as it would 
have been for the silver advocates prior to 1893, to take measures to 
make this stock of silver coined into dollars equal to gold for all mon- 
etary purposes. It is in fact the only way to make the burden of it 
endurable. There seems to be no reason to lesitate to make the par- 
ity, the maintenance of which has been repeatedly declared to be the 
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policy of the United States, a reality by the legal authorization of the 
redemption of silver dollars in gold at the Treasury. It would be still 
better to increase the gold reserve by an amount equal to forty per 
cent. of the difference between the nominal value of the silver dollar 
and the intrinsic value of the silver bullion contained in it. 
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BRANCHES OF NATIONAL BANKS would seem to be permitted by 
the provision of the National banking laws contained in section 5155 
of the Revised Statutes, that State banks having branches, the capital 
being joint and assigned to and used by the mother bank and branches 
in definite proportions, may convert into National banks. 

The inference drawn at first sight would naturally be that if State 
banks could be, or were already, organized in conformity to the re- 
quirements of this section, they might become National banks, and 
therefore that this provision pointed out a way of starting a system of 
National banks with branches. If there is an advantage to be de- 
rived from the establishment of branches, the section quoted would 
seem to point out the method of making such advantage available. 

The statute has been in existence for over thirty years, and up to 
this time no National bank with branches has ever been founded on 
the business of a State bank with branches. Apparently no State 
bank has ever been organized with branches for the purpose of be- 
coming a National bank with branches by means of this section. 
There may be several reasons for this. Perhaps there has been no 
demand for National banks with branches. Perhaps, too, if there had 
been, State banking laws as arule do not permit State banks with 
branches. 

But the truth is that while the provisions of the section appear to 
be general, they were inserted in the original National Currency Act 
to meet the particular case of certain State banks which were at that 
time in operation, especially in West Virginia. Why the section was 
retained at the time of the revision of the laws of the United States, 
in 1873, does not appear. It may have been through inadvertence 
and haste or because some of the banks to which it was intended to 
apply were still in existence. However this may be, as it now stands 
the section is antagonistic to the general spirit of the National bank- 
ing laws as construed by the courts. It does not in any way apply to 
National banks of new organization, and in fact it is very doubtful 
whether the Comptroller would consider the section still in force, if a 
State bank were organized for the purpose of becoming a National 
bank under this section. 

To show how opposed to the general spirit of the National bank- 
ing laws this section is, it is only necessary to refer to section 5134, 
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relative to the execution of the organization certificate of a National 
bank, and section 5190, relative to the place at which the business of 
a National bank shall be transacted. Section 5134 provides that the 
organization certificate, among other things, shall specifically state, 
‘*the place where its operations of discount and deposit are to be car- 
ried on, designating the State, Territory or district, and the particu- 
lar county and city, town or village.” Section 5190 provides further 
that ‘‘the usual business of each National banking association shall 
be transacted at an office or banking house located in the place speci- 
fied in its organization certificate.” 

These sections seem to preclude all idea of a National bank having 
branches, but the question has also been passed on by the Supreme 
Court of the United States, which has decided in favor of this view. 
Even if the section relative to the conversion of State banks with 
branches were availed of to obtain a National bank charter permitting 
branches, it would only give power to work through branches located 
in the same State with the parent bank, and established before conver- 
sion; after becoming a National bank there would be no power to es- 
tablish additional branches. As the principal advantage of the power 
to use branch banks consists in using the capital and credit of the bank 
in places where business openings occur, the restricted method under 
section 5155 would prevent any banker from making use of it, even 
if the section be not in reality obsolete. 

If it were deemed advisable to add the privilege of establishing 
branches to the powers now possessed by the National banks, it is plain 
that new legislation is necessary. Inasmuch as this new power would 
involve changes of the most radical nature in the National banking 
system, and as it is one that has as yet been very little discussed, leg- 
islation of this kind should only be enacted after the most careful con- 
sideration. 
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THE PRIZE OFFER made by the publishers of the BANKERS’ MaGa- 
ZINE for the best paper on the ‘‘ Practical Work of a Bank,” is arous- 
ing much interest among bank officers and employees throughout 
the country. A number of topics have been prescribed for the com- 
petition, covering as nearly as possible the more important features of 
the workings of a bank, and designed to bring out new ideas and prac- 
tical suggestions as to the best methods of management. 

With the great diversity in our banking systems, the large num- 
ber of individual banks, the varying conditions under which they op- 
erate, and the further imperfections inseparable from all human con- 
trivances, it is remarkable that the standard of conduct is so high 
among the financial institutions of the United States. When we con- 
sider the vast volume of money and credits of which the banks are 
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daily custodians, it is wonderful how slight are the losses to the pub- 
lic or to the institutions themselves through the mistakes or intention- 
ally wrongful acts of those who handle these evidences of wealth. 
But occasionally a defalcation occurs that might have been prevented, 
or a failure is caused by unwise management, and bankers are made 
to realize that while approximate safety has been reached, the abso- 
lute has not been attained—and nothing less should be kept in mind 
as an ideal, whether it is possible of realization or not. 

Increased competition and a tendency toward smaller profits, due 
to this and other causes, make it necessary for banks to seek out the 
most approved expedients of transacting their business so as to secure 
the best results. It is essential that the best checks against fraud and 
error should be adopted, and that the expenditure of time and money 
be economized. This is a truism of which most bankers are conscious, 
but more specific information as to what these safeguards are is 
wanted. Outside of a few text-books on practical banking, the sources 
of such knowledge are more or less lacking, and must be supplied by 
a current publication that can keep its readers in touch with changing 
conditions and the improvements that are being constantly made. 

An examination of the proceedings of most of the bankers’ asso- 
ciations will show that they are occupied to a large extent with what 
may be termed theoretical banking and ‘‘ high finance.” This is per- 
haps necessarily so, as these meetings unavoidably partake of the na- 
ture of a ‘‘dress parade.” The circumstances under which they are 
held are not, as a rule, favorable to the consideration of the minute 
details of banking operations. But there are always thousands in the 
ranks of the working forces of the banks who are eager to gain a bet- 
ter knowledge of the fundamentals of their work, and their situation 
is not always such as enables them to dothis. Their experience is 
often obtained at a serious waste of time and effort, and not infre- 
quently they lack the opportunity of learning how the most progres- 
sive banks are conducted. It is with a view of being helpful to such 
workers that the BANKERS’ MAGAZINE has offered a number of prizes, 
aggregating $1,050.00, for the best papers offered on a series of prac- 
tical banking topics. 

The esprit de corps of banking in the United States is already 
high, and is constantly advancing. There can be no more real or en- 
during benefits to the banks of the country than to bring their man- 
agement up to the highest possible standard. It is not doubted that 
those responsible for the conduct of the banks are cognizant of this 
fact, but it does not necessarily follow that they are equally sure how 
such a result is to be attained. The papers to be published in the 
MAGAZINE’s prize competition will contain many valuable suggestions 
looking to this end. 
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As stated elsewhere in this issue, bank clerks and junior officers 
connected with institutions now subscribers for the BANKERS’ MaGa- 
ZINE are entitled to a six months’ subscription at two dollars ($2). 
Clerks and others interested in these prize articles on practical bank- 
ing should receive copies of the MAGAZINE regularly for their own 
use and preserve them. These six months’ subscriptions will begin 
with April and expire with the September number, the intention be- 
ing to publish the articles submitted in the competition during this 
period. 

If bank officers will kindly send in lists of their clerks, the publish- 
ers of the MAGAZINE will send them a circular giving full particulars 
regarding the prize articles. 


ee 
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THE ACTION OF THE RUSSIAN GOVERNMENT in placing duties on 
the import of American iron and steel manufactures into the Empire 
has caused a great sensation among those interested in the industries 
affected. It is alleged that this action on the part of the Russian au- 
thorities is in retaliation for the duty imposed by the Secretary of the 
Treasury on raw sugar imported into the United States from Russia. 
Mr. GAGE has therefore been made the subject of much animad- 
version. 

During the last five or six years the manufacturers of the United 
States have been building up a foreign trade which promises to place 
this country at the head of exporting nations. The branch of man- 
ufactures which this recent action of Russia affects has been promi- 
nent for its successful enterprise in foreign markets, and has indicated 
its ability to compete with similar manufacturing interests in England 
and Germany. 

The Russian Empire in developing its resources will for many 
years require vast quantities of finished metallic productions, and 
is not yet in a condition to produce them within its own borders. 
While the decision of the Secretary of the Treasury discriminating 
against Russian sugar may have been seized upon by M. DE WITTE, 
the Russian Finance Minister, as a fitting diplomatic pretext for im- 
posing duties on American iron and steel products, yet considering 
the great disproportion in value between the Russian sugar imported 
into the United States and American manufactures imported into 
Russia, it appears probable that these duties would have been laid by 
Russia, even if no change in the status of Russian sugar had been 
made by the Secretary of the Treasury. The authorities who rule 
the Russian Empire are undoubtedly as solicitous to build up home 
manufacturing industries as are those who encourage protective du- 
ties for this same purpose in the United States. It has been by judi- 
cious protection extended to the manufacture of iron and steel in this 
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country that these interests have attained to the paramount position 
they now occupy in the commerce of the world. Those who are now 
directing the destinies of Russia, in extending protection to the produc- 
tion of iron and steel in their own country, are only acting on approved 
lines. As long as the Empire aspired to be a producer of raw mate- 
rial only for export, it was better to encourage free trade. This free 
trade has given the Empire already a large stock of the products of 
foreign manufacturing skill. At the same time a knowledge of the 
secrets of these manufactures has been acquired with the desire to de- 
ve'op them at home from the crude resources which Russia so abun- 
dantly possesses. At the same time, even with protection, time will be 
required to build up home manufactures. Russia will have to over- 
come many difficulties, but she will have the advantage of starting 
with the full use of all the appliances of modern scientific discovery 
and invention. It took long years to attain the perfection of method 
which now enables the United States to compete with the world in the 
manufacture of iron and steel. In the meantime, while Russia is 
learning and improving, there will be for a long time a market there 
for foreign manufactures which can compete with the home produc- 
tions in spite of a protective tariff. 

It is probable that M. DE WITTE desires to obtain revenue as well 
as to encourage home manufacturing industry, and that he will, with- 
out discouraging the development of Russian resources by the intro- 
duction of foreign machinery, adjust matters so as to make this de- 
velopment more gradual and at the same time make it yield as much 
as possible to Government revenues. 

A properly adjusted duty on iron and steel manufactures will not 
necessarily destroy the market for American manufactures, as proba- 
bly for some years a large share of it will have to be paid by the Rus- 
sian consumer. It is therefore probable, even if the United States 
had not, asit is alleged, aroused the susceptibilities of the Russian 
authorities by discriminating against Russian sugar, that an impost 
would. nevertheless have been laid on importations of iron and steel 
and also other manufactures. | 

The relations between Russia and the United States have always 
been friendly, and perhaps the Russian Minister of Finance has been 
waiting for some time just the opportunity that Secretary GAGE’s su- 
gar decision has afforded him, to avoid making the first move in what 
appears to be trade hostility. But it is almost certain, if the United 
States had avoided giving even the shadow of offense, that circum- 
stances in Russia would very soon have forced the Russian authori- 
ties to take the steps necessary to the protection of their home manu- 
factures. Whether this opinion be correct or not will soon be proved 
by the continued policy of the Russian Empire. 

















CO-OPERATION AMONG BANKS. 





In almost all lines of business co-operation and consolidation are employed 
to cheapen production and to enhance profit by avoiding competition. This 
tendency is one of the marked features of the last half of the nineteenth cen- 
tury. It is rather remarkable, however, that in the business of banking there 
has been less progress made in the consolidation of interests than in other 
lines of business controlling or employing the same amount of capital. 

In other countries, where banking is conducted under laws and regul!a- 
tions that render it more or less of a monopoly, this neglect of the benefits of 
co-operation would not seem so surprising; but in the United States, where 
the severity of competition is felt and loudly complained of, it would be 
thought that so obvious, and in other lines well tried a remedy, would have 
been fully in process of trial in the banking business. Banking, too, naturally 
lends itself to the consolidating process without difficulty. 

The chief reason why the banking operations of the United States are not 
to-day united under the management of a few great corporations, as they are 
in most other countries, is due to the profit of the business growing out of the 
high rates of interest prevailing in the greater portion of the country. Ex- 
penses and taxes may be high, and the burdens of taxation may have rested 
unfairly on the banks, but nevertheless the profits have been such that all 
have been paid, and respectable dividends are yet possible. There are loud 
complaints of the difficulty in making ends meet, of the competition, of busi- 
ness done at a loss, but sifted down the conclusion is that protits are not yet 
entirely unsatisfactory to the majority of banks, though all of them may no 
doubt justly complain that profits are not what they once were. Most of the 
old-established banks have surplus and undivided profits accumulated in pre- 
vious years by the use of which they are enabled to maintain fair dividends 
at the present time. The mere examination of dividends paid by the banks 
may not show the real falling off in returns from the business. The capital 
employed, the surplus, the deposits, have all to be taken into account in arriv- 
ing at a comparison of the gross profits of a given bank to-day with those of 
the same bank twenty years ago. 

But although the banking business under existing conditions that encour- 
age and increase competition can yet be regarded as profitable, the falling off 
in profit as compared with the past is very discouraging, and the more so as 
with the gradual lowering of the rate of interest throughout the country 
profits are sure to become still smaller. 

While there are signs here and there that bankers are inclined to turn to 
consolidation and co-operation for relief, yet the steps already taken in this 
direction have been comparatively insignificant. Consolidation means the 
combination of the capital and business of some fourteen thousand or more 
separate banks in the United States into a comparatively small number of 
banking institutions. How far this process will go in reducing the number of 
banks cannot be foretold. If the banking business of the United States was 
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conducted on lines similar to those of the banking system of the Dominion of 
Canada, and a comparison be made of the amount of business here and there, 
it may be roughly said that five hundred large banks in the United States, 
with branches at necessary points, could do the banking business of this coun- 
try, as some thirty or forty banks with branches now do the banking business 
of the people of the Dominion. But even if some such system ever supersedes 
the present system of banking, it will be brought about by different methods. 
The banks of Canada each possess a special charter, and by association among 
themselves they are able practically to prevent the granting of any new char- 
ters of the same kind. In this country there seems to be the same aversion 
to granting special charters for banking as there is to the revival of slavery. 
Both special bank charters and slavery were abolished after long and bitter 
political agitation, and their cases are looked upon as 7es judicata. 

But the banking community, while averse to special charters, neverthe- 
less, in these days of competition and smaller and smaller profits, craves the 
better conditions which too free entry into the banking field now prohibits. 
Conditions similar to those enjoyed by monopolistic banking can be evolved 
without altering the political basis of our banking system, by employing mod- 
ern methods of consolidation and co-operation. There have already been 
numerous instances of the consolidation of banks in different localities. Co- 
operation has been shown by association in clearing-houses, and in agree- 
ments as to charges for banking services, the collection of checks, ete. 

The co-operative efforts already made have been sporadic, although they 
have been very effective; the co-operation, for instance, of the banks in New 
York city and other places for the purpose of regulating collection charges. 

There is now a movement on foot to secure co-operation among country 
banks on a largescale. This process will probably go on, as the banks in dif- 
ferent localities find themselves forced to it by decline in profits. But some 
time must elapse before this tendency becomes universal. Banks favorably 
located will retain their independence of such movements as long as possible. 
It will be necessity only that will in the end force a general co-operation and 
consolidation of the banking business. 

The general trend of opinion as expressed in the meetings of the State 
bankers’ associations appears to be decidedly hostile to any movement look- 
ing toward anything in the nature of a banking trust or monopoly. Natur- 
ally the numerous smaller country banks wish to preserve their independent 
existence and not become the appendage of some city bank. It is not impos- 
sible, however, that many of the real advantages of consolidation may be se- 
cured by co-operation on lines not objectionable to the public or to the banks 
that wish to maintain their identity. 








CHECK TAX ABOLISHED.—Congress has abolished the two-cent stamp tax 
on bank checks imposed by the War Revenue Act of 1898, the abolition to 
become effective on July 1. While this tax tended to restrict bank transac- 
tions somewhat, it was not particularly burdensome either to the banks or the 
public. The BANKERS’ MAGAZINE has steadily advocated the repeal of the 
tax, however, but chiefly on the ground that it was a kind of petty annoy- 
ance to business and a nuisance generally, and the revenue it produced was 
insufficient to justify its continuance. 




















RENEWAL OF THE CHARTERS OF NATIONAL BANKS. 





Since the enactment of the National Currency Act, in 1863, many of the 
National banks have had time to go through two corporate existences and are 
now taking measures to begin a third. 

It issaid corporations have no souls, and it is almost equally certain that they 
have no visible bodies. Some corporations have fixed locations, others do 
not. The National banks are among those having a special location where 
they must carry on their business. These locations are more or less readily 
discovered from the signs and advertisements the corporation is pleased to 
place before the public. But even at these advertised places it is not easy to 
discover the corporation-itself. There are to be found there rooms furnished 
with bank fixtures, desks, books and appliances of various kinds occupied 
and used by clerks and officials. But these, singly and collectively, do not 
seem to comprise or form the corporation. Notwithstanding the invisibility 
of its soul and body, this mysterious entity has an existence—the term of 
which is originally fixed by law, and it cannot die, what in the case of an or- 
dinary individual would be considered a natural death, until the end of the 
term. It may, however, come to an end before this by two diseases, known 
as failure or voluntary liquidation, or it may die a violent death, from forfeit- 
ure of charter by judicial action. None of these extraneous causes of disso- 
lution intervening, a corporation lives free from uncertainty as to the time of 
its demise. Knowing the precise date when this last will magyen, it can coolly 
take measures for a renewal of its youth. 

The first National Currency Act became a law February 25, 1863. Under 
it banks were permitted to take terms of existence, not to exceed twenty years 
from the date of the act. The average life of the banks under this act was 
about nineteen years. This law was amended in 1864, and this act definitely 
fixed the corporate existence of a National bank at twenty years from the 
date of the organization certificate. As there are always new banks organ- 
izing under this law, the system as a system is perpetually renewing itself, and 
will continue to do so until the law is repealed. 

It would seem, at first sight, from this that such acts as that introduced in 
Congress by Mr. Brosius for the extension of National bank charters, as well” 
as a similar law previously enacted in 1882, would not be required. It is true 
that a National bank which has pursued the even tenor of its way for the 
prescribed term of its existence can be suffered to expire, and that then the 
owners of the belongings of the defunct corporation can piece them together 
to make another corporation, that cannot in essentials be distinguished very 
easily from the one that has just expired. But it is not the same corporation, 
and this fact gives rise to inconveniences of a legal nature which make it 
much preferable in most cases to extend the existence of the existing corpor- 
ation for another life term. 

The corporate existences of the National banks organized in 1863 began to 
terminate in 1882, and it became necessary to secure legislation to enable 
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those that desired to continue their charters. The act for this purpose be- 
came a law July 12, 1882, and to it were attached a number of provisions that 
were not necessarily involved in the extension of the charters. The simplest 
form of a law for the purpose would have been a declaration by Congress to 
the effect that all expiring National bank charters were when they expired 
extended by the force of the act for another term of twenty years. There 
were, however, other points to be considered by the legislative authority—a 
controlling majority of the stockholders of any given corporation might prefer 
to have their charters expire. It was, therefore, necessary to give the stock- 
holders a voice in the matter. The bank might not be in such condition as 
to make its continuance desirable. Therefore, some examination of its con- 
dition was required. The rights of stockholders whodid not desire extension 
were also entitled to protection. Inaddition tothe protection of stockholders 
the opportunity was given to the Government to impose new regulations and 
restrictions in retur for the extension of the franchise. The act of July 12, 
1882, contained provisions founded on the principle of protecting the stock- 
holders, the public and the Government. If there had been no new legisla- 
tion the banks whose’ corporate existence expired could, by the action of their 
stockholders, have organized new associations with the same name. One or 
two banks did this bef;xe the extension act of 1882 was enacted. The use of 
the same name was permitted by the Comptroller of the Currency under an 
opinion rendered by the Attorney-General of the United States in February, 
1882. The name under which an association of stockholders had operated a 
bank for twenty years acquired a decided value in the relations of the institu- 
tion with the public. In some cases, however, the management of an old 
bank, which owned a controlling interest of the stock, found that a portion of 
the stock had in the course of years fallen into the hands of people who were 
no longer in active business, trustees of estates and descendants generally of 
those whu had formerly been active in the business of the bank. 

From the point of view of the :nanagers it was desirable that the stock 
should be owned by active business men who would by their own exertions 
and affiliations bring business and deposits to the bank. The undesirable 
stockholders had become so much dead wood to an active institution desirous 
of competing for and increasing its business. The object of such management 
was to seize the opportunity of the expiration of the charter for rejuvenating 
their institution and get rid of the dead wood, as they regarded it. The mere 
extension of charter under the same name would not accomplish their object. 
Their wish was to let the old bank expire, liquidate its affairs and then start 
under the same name a bank legally a different corporation. This would en- 
able them to hold the whip hand in buying out or paying off the undesirable 
stockholders, and free them from any control except their own sense of jus- 
tice. There naturally was some collision of opinion between the parties who 
were thus thrown out and the active management. The latter generally de- 
sired to retain the exclusive right to the good will of the bank’s old title with- 
out allowing it to be of any great value in purchasing or paying off stock. 
Complaints were made, and to protect stockholders liable to being thus frozen 
out Congress provided in the extension act of July 12, 1882, that, where a 
new bank was organized to take the place of an expiring institution, and where 
the old name was retained, the shares of the new bank should be allotted to 
the stockholders of the old bank in the same proportion as the stock held by 
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them in the old. Managers who wished to take the old name for a new and 
active institution were thus prevented from taking undue advantage of old 
stockholders who otherwise might have been forced to give up their holdings 
at an undervaluation. 

Probably, without any new enactment, the law as it has been since July 
12, 1882, would enable the banks whose charters are approaching termination 
to renew their corporate existence. That act does not set any limitation to its 
operations, and seems to apply as well to a bank whose second term of twenty 
years is about to expire as to a bank whose first term of twenty years has run 
out. It would appear to apply equally well to the expiration of the third, 
fourth or other term of twenty years as to the first or second. It provides 
that any National bank organized under the acts of Congress under which 
such banks have been or may be organized, may, at any time within two years 
next previous to the date of its corporate existence under present law, extend 
its term, ete. Another section provides that the association which has ex- 
tended for its second term :3 identically the same associ‘ion it was before. 

The only reason for a new extension act seems to be to afford an opportu- 

nity to revise National bank legislation, so that the experience of the last 
twenty years may be embodied in the statutes. There seems tobe a feeling 
that the expiration of the twenty-year period affords an opportunity for Con- 
gress to take a sort of an account of obligations existir ; between the corpora- 
tions to whom it has granted franchises, and to see on which side the balance 
is or may be due. In England and France the expiration of the chartered 
terms of the Banks of England and France, and the applications for extension, 
are made the occasion for the securing of new bonuses to the Government in 
exchange for renewed or newly granted privileges. 

The National banking system, made up of banks organized at different 
dates, does not involve the expiration of any great number of charters at any 
given date. The original law of 1863 did involve such a general expiration, 
fixing it at twenty years from the date of the act. This, however, was abro- 
gated by the act of June, 1864, which gives each bank succession for twenty 
years from the date of its organization certificate and thus, by the organiza- 
tion of banks from day to day, month to month and year to year, made the 
system virtually perpetual. Nevertheless, taking 1882 as the year when char- 
ters began to expire, it was not bad policy for Congress on that date, and 
again as 1902 approaches, to pass general acts for the renovation of the bank- 
ing laws, dropping obsolete or unnecessary provisions and embodying new ones 
that the experience of twenty years points out as desirable. Such legislation 
being established by precedent would disarm factious opposition and enable the 
banking system of the country gradually to assimilate itself to business needs. 








ASSISTANT SECRETARY OF THE TREASURY.—On February 27 the Presi- 
dent nominated Milton E. Ailes, of Ohio, to be Assistant Secretary of the 
Treasury, to succeed Frank A. Vanderlip, who has resigned to enter the Na- 
tional City Bank, of New York. 





BRITISH EXCHEQUER LOAN.—Tenders for £11,000,000 Exchequer bonds 
were closed February 12. Twenty-five millions were applied for. Applicants 
at £97 2s receive a pro rata allotment and applicants above that price a full 
allotment. The average price was £97 5s 4d. 
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REVIEW OF THE WORLD’S MONETARY PROGRESS. 





BANKING IN GREAT BRITAIN AND IRELAND. 

The very interesting review of the progress of banking in the United King- 
dom is continued in the February issue of the London ‘‘ Bankers’ Magazine.”’ 

It is shown that the process of bank consolidation has continued during 
the year just closed, the number-of banks absorbed in this way in England 
and Wales being fourteen in 1900, compared with seven in 1899, the same 
number in 1898, nine in 1897 and eighteen in 1896—a total of fifty-five banks 
that have passed out of separate existence within five years. 

Scotland and Ireland are still, in the sense of the number of banking offi- 
ces, more amply provided with banking accommodation than England and 
Wales. 

From 1876 to 1900, inclusive, the total net increase in banking offices in 
the United Kingdom has been 2,967. There are 6,521 total banking offices, 
of which 5,421 are open daily and 1,100 open on stated days only. 

Commenting on the restrictions on the English country banks with refer- 
ence to note issues, the London ‘‘ Bankers’ Magazine”’ says : 

‘* We have again to repeat that English and Welsh provincial banks have fair grounds 
for complaint that, owing to the legislation on the subject of the note circulation, they have 
not similar advantages in carrying on the irbusiness to those possessed by all the Scotch and 
most of the Irish banks. The law on this subject is much less favorable to the banks in 
England and Wales than the legislation regulating the note circulation in Scotland and 
Ireland. The possession of note issue is, in one sense, an advantage to the banks, but it is 
@ greater advantage in fact to the public, as the economy in working which results there- 
from enables more branch banks to be opened, and greater facilities to be given to the pub- 
lic. Much of the legislation which regulates banking, and especially private banking, in 
England is now altogether out of date and mischievous where it is not useless.”’ 

Attention is called to the fact that the Postal Savings Bank, operated by 
the Government, is paying a higher rate of interest than is warranted, and 
that recently a deficit has been shown—a loss that must be reimbursed from 
the public funds. 

In the following table is given asummary of the existing banks and branches 


in the United Kingdom : 


Head offices. Branches. Total. 
314 


RS 3 see cekeeebwnnseneeeeetedanedees 4,427 4,741 
Isle of Man 9 21 


1,070 1,081 
669 678 
6,185 6,521 
Twelve banks in England and Wales have more than 100 branches each, 
and seven banks in Scotland and two in Ireland also have more than 100 
branches. 
SILVER COINAGE IN MEXICO. 
There has been such a marked decline in the coinage of silver dollars in 
Mexico in recent years as to be a matter of concern to the Government, and 
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in consequence the Mint regulations have been somewhat relaxed in order to 
encourage the presentation of bullion for conversion into dollars. For the 
fiscal year ending June 30, 1874, the coinage of silver dollars in Mexico amounted 
to $18,846,067, and there was an increase for most of the years up to 1894, 
when a maximum of $30,185,611 was reached. For subsequent years there 
has been a considerable falling off from these figures, and for the year ending 
June 30, 1900, the coinage amounted to only $18,102,630, which is slightly 
less than the amount coined for the year ending June 30, 1874, and the smallest 


reported in the period between the two dates. 


The production of silver in the Republic of Mexico has increased in nearly 
every year since 1878. In the former year the production reported was of the 
coining value of $24,837,000, and in 1900 it was $67,800,000. 


THE LONDON JOINT-STOCK BANKS. 

There has been considerable comment recently on the growth of the de- 
posits of the associated banks in New York in the last few years, the gross 
amount having recently for the first time reached one thousand million dol- 
lars. In the January issue of this MAGAZINE a table appeared showing the 
progress made by the associated banks of New York, and their condition in 
December, 1900. Since the first of January there has been a very large gain 


in deposits. 


It will be interesting, in view of the prominence which the New York city 
banks are attaining, to give some of the principal items from the statements of 
the London joint-stock banks. In the following tables are given the deposits 
at interest and on current account for December 31, 1899, and December 31, 
1900. The paid-up capital and reserve for the same dates are also shown: 





BANKS. 


_ Patp-vupP CAPITAL AND 
RESERVE. 





Dec. 31, 1899. 


DEPOSITS AT INTEREST 


ND ON CURRENT 
ACCOUNT. 





| 
Dec. 31, 1899, Dec. 31, 1900, 





I. BANKS PURELY METROPOLITAN. 


London and Westminster, Limited ...... 
London Joint Stock, Limited............. 
Rn in cian ctceteeehaanatc 
Glyn, Mills, Currie & Co..........eccecees 
London and Southwestern, Limited..... 
ST ME chk ctchondesovesenseers« 


II. BANKS WITH COUNTRY BRANCHES. 


National Provincial, Limited............. 
London and County, Limited............. 
Se A i cesudencusseabbsidnongie 
Londen City and Midland, Limuted...... 
Barclay & Co., Limited...............e000- 
Parr’s and Alliance, Limited............. 
Capital and Counties, Limited............ 
Williams & Man. and Sal., Limited....... 
London and Provincial, Limited......... 
Prescott, Dimsdale, Limited............. 


























£4,400,000 000 | £26,550,000 £26,897 ,000 
3,000,000 000 17,952,000 17,165,0C0 
2,555,000 000 15,871,000 | 18,090, 
1,500,000 000 15,266,000 13,998,000 
1,460,000 000 11,170,000 11,840,000 

590,000 000 3,139,000 2,987,000 
£13,505,000 | £13,515,000 | £89,948,000 | £90,977,000 
| 

£5,300,000 £5,275,000 | £49,964,000 £51,084,000 
3,375,000 3,500,000 45,125,000 45,263,000 
3,575,000 4,748,000 40,323,000 51,367,000 
4,405,000 5,046,000 33,818,000 37,845,000 
3,317,000 3,417,000 31,830,000 . 
2,740,000 2,927,000 238,786,000 24,512,000 
1,750,000 1,750,000 20,294,000 347, 
1,550,000 1,575,000 12,683,000 ] ’ 
1,756,000 1,766,000 10,582,000 11,814,000 

612,000 612,000 4,500,000 
£28,380,000 | £30,616,000 | £272,855,000 £294,784,000 














In commenting on these figures in its issue of February 16, ‘‘ The Econo- 


mist’ (London) says : 


“* The deposits continue steadily to increase, but not so much by increase of metropoli- 


tan business as by the constant absorption of country banks. * * * The deposits of the 
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purely metropolitan banks included in Group I have increased since December, 1899, only 
by about one million sterling. * * * Inthe second group the total has increased during 
the year by nearly twenty-two millions, mostly due, of course, to amalgamations. * * * 
The grand total of deposits centered in the metropolis amounts now to £385,761,000.”’ 


A comparison of the combined balance-sheet for all the banks gives the 


following result : 


1899. 1900. 
Capital and reserve £41.885,000 £44,131,000 
Deposits 362,817,000 385,761,000 


£404,702,000 £429,892,000 





wee webeceeeedeseesecesdcesesescosecvoceteres seeese £53,539,000 £62,499,000 
Money at call 41,744,000 
Investments i 83,067,000 
Discounts and advances 236,649,000 
Premises, etc 534 5,933.000 


£404,702,000 £429,892,000 


If to the total of £385,761,000, representing the deposits of all the London 
joint-stock banks, there be added the £54,733,000 representing the deposits of 
the Bank of England on January 2, 1901, the total deposits would be brought 
up to £440,494,000, or $2,202,470, 000. 

It is not possible to institute a comparison between the banks of New York 
and London, owing to the great difference in their form of organization. 
American banks are operated as independent institutions, while those in Lon- 
don generally have numerous branches, some of them as many as 100. This, 
of course, enormously adds to the deposits of the banks in the latter city. 
The banking power of New York is only partially represented by the institu- 
tions forming the clearing-house association. 








CRISES AND THEIR MANAGEMENT. 


A valuable paper on the above topic is contributed to the February num- 
ber of the ‘‘ Yale Review” by Mr, Charles A. Conant. Discussing the ques- 
tion as to whether banks should expand or restrict their advances during the 
acute stage of a crisis, the author says : 


‘The expansive theory, as it is called by Professor MacLeod, has been too often tested 
during the past half-century against the restrictive theory to leave any doubt as to the wis- 
dom of theformer. The expansive theory involves loans in times of panic up to the utmost 
limit, upon good security, which the resources of the bank permit, in order to meet the 
emergency of the moment. A solvent bank need have no fear in a crisis, if it has the power 
to issue notes and extend credit freely, that its specie reserves will not be fully restored 
after the acute stage of the crisis is over. The restrictive theory assumes the necessity of 
bringing everything at once to a metallic basis. It is supposed to have the effect upon the 
congested financial body of a healthy purging. This theory is directed against the continu- 
ance of loans to sustain the inflated credit which has brought on the panic. It would be a 
sound theory if it were applied at the right time; but the demands for accommodation after 
a panic has broken out are very different in character from. those before the panic. The new 
demands are not usually made for the purpose of continuing inflation, but forthe purpose of 
supplying the sudden drying up of the usual sources of credit—the temporary paralysis of 
the entire machinery of exchange through terror. The moment the terror is mitigated, the 
old machinery will resume its normal functions, with amovement modulated tothe new con- 
dition of things. 

It is one of the highest functions of modern banking to put an end tojthe period of un- 
reasoning fear and complete paralysis which marks the acute stage of a panic, by employing 
all the resources due to inherited strength and legal powers in restoring the orderly func- 
tions of the machinery of exchange.’’ | 











TAXATION OF SAVINGS BANKS. 





A TAX ON THE SURPLUS WOULD BE A TAX ON DEPOSITS. 





Those who are seeking to justify the imposition of a tax on the surplus of 
Savings banks, by claiming that such surplus is the property af the banks 
and not of the depositors, may get a clearer idea of what a Savings bank is, 
and what such a tax would mean, by reading the opinion of the New York 
Court of Appeals in the case of People, ex rel. Newburgh Savings Bank, vs. 
Geo. W. Peck, Assessor, ete. In that opinion, which was rendered by Jus- 
tice Gray on October 18, 1898, it was said in quoting the law applicable to 
the case: ‘ 


‘* By Section 113 it is provided that the sums deposited, together with the dividends or 
interest credited thereto, shall be repaid to the depositors, after demand, under regulations 
to be prescribed by the board of trustees. Section 123 provides that the trustees shall reg- 
ulate the rate of interest or dividends, not to exceed five per centum upon the deposits, ‘in 
such manner that depositors shall receive as nearly as may be all the profits of such corpo- 
ration after deducting necessary expenses and reserving such amounts as the trustees may 
deem expedient as a surplus fund for the security of the depositors, which to the amount of 
fifteen per cent. of its deposits the trustees of any such corporation may gradually accumu- 
late and hold to meet any contingency or loss in its business from the depreciation of its 
securities or otherwise.’ 

It is further therein provided that ‘the trustees of any such corporation whose surplus 
amounts to fifteen per cent. of its deposits, at least once in three years, shall divide equi- 
tably the accumulation beyond such authorized surplus as an extra dividend to depositors, 
in excess of the regular dividends authorized.’ Further, by other provisions, in the event 
of the dissolution of the corporation (Secs. 133, 134, 135) the moneys not paid to depositors 
must be paid to the Superintendent of Banks, to be by him distributed under direction of 
the Supreme Court. 

These provisions seem to make it clear that every interest in the properties held by a 
Savings bank is vested in the depositors and that the bank can acquire no interest therein. 

I think that Section 123 can only be regarded as declaratory of the ownership of all the 
funds of the depositors. They are to receive all the profits, except that expenses are to be 
deducted and that there may be accumulated a surplus for their security. 

Such a corporation has neither capital nor shareholders, and its only resources are the 
moneys of depositors and the income which may be received from investments. The bank, 
necessarily from the statutory provisions, must be deemed to hold what property it has for 
the benefit of depositors only. It manages the same through its trustees and officers, and 
under no circumstances and in no event does it or do its trustees acquire any interest 
therein. 

The assessment in this case necessarily proceeded upon the theory that the surplus 
fund belonged to the bank itself and that what was due to its depositors was only the aggre- 
gate of the sums credited to them on their pass-books. That is the position of the appel- 
lants and they endeavor to support it by the argument that, as the depositors’ accounts can 
be closed at any time, and as they can only demand that which stands to their credit on the 
books, it must therefore follow that as to the surplus fund the bank is not their debtor. 

This argument depends upon a narrow reading of the exemption clause, and fails to 
take into consideration the legal status of the Savings bank and of its depositors. The 
bank neither earns nor holds anything for itself or its trustees, out holds everything for the 
depositors. The fact that the surplus represents accumulations, and may not be immedi- 
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ately paid out, cannot affect the question of the ownership of the property. The word 
‘ deposits’ used in the statute of exemption means, by a just interpretation, the total amount 
received for which the bank is accountable, and not merely the identical moneys received 
from particular depositors. 

The surplus which has accumulated is a part of a fund which represents the original de- 
posits, and its creation is authorized in contemplation that it may be needed to be used to 
repay the depositors the amounts putin bythem. * * * It is difficult to see upon what 
theory the appellants’ contention could be sustained, that only the actual deposits, which 
are returnable to depositors upon demand, are exempt from taxation. 

The surplus does not belong to the bank, for it holds it for the security of depositors to 
whom it is due contingently upon the occurrence of circumstances requiring its payment to 
them. If it is an asset, it is at the same time to be treated as a liability of the bank.’’ 


In declaring that the surplus and the deposits in Savings banks are ex- 
empt from taxation, the Court of Appeals further said: 
‘* It is to be presumed that considerations of public policy have dictated the exemption, 


and that the legislative body has been actuated by the motive of assuring the protection of 
depositors against the contingencies of losses, or of depreciation in values.’’ 


The surplus of a Savings bank is the difference between the deposit liabil- 
ities and the value of the assets. No bank can hold a surplus in excess of 
fifteen per cent. of its deposits, which is certainly little enough margin for 
security. 

Depositors in National and State banks are protected not only by the 
surplus, but by the capital, and by the liability of shareholders in an addi- 
tional amount equal to the par value of their shares. The Savings bank 
depositor has no other protection against panic or depreciation of the values 
of securities except the surplus fund, for there is no capital and the trustees 
are not liable as are the shareholders in other banks. 

No tax can be placed upon the surplus without decreasing this protection 
or impairing the ability of these institutions to earn the low rate of interest 
now paid depositors. The tendency in recent years has been toward a lower 
dividend rate, and the proposed tax will add to this tendency. 

A tax upon the surplus of National or State banks and trust companies 
would be a tax upon those who own the shares, generally persons of consider- 
able means; but as there are no shares in Savings banks, a tax on their 
surplus, as plainly stated by the Court of Appeals, would be a tax upon 
depositors, who are as a rule people in humble:circumstances. 

In theory rich and poor should be taxed alike in proportion to their prop- 
erty; but it is a fact too familiar to require argument, that the burden of 
taxation already falls most heavily upon those least able to bear it. 

The proposal to tax the surplus of Savings banks is unjust in principle and 
unwise in policy, and ought to be abandoned. 


New York, March 4, 1901. BRADFORD RHODES. 








ADDITIONAL POINTED FACTS. 


The motive for taxing the surplus of Savings banks seeis to be found in 
the desire to make a reduction in the rate of direct taxation for State purposes. 
It is said that by the imposition of the taxes proposed in the measure now 
before the Legislature this direct State tax will be reduced about one-half, 
or something over $5,000,000. This is not a large amount, and the saving 
of it would not justify placing a tax upon the provident poor of the State 
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who put their hard-earned savings in the Savings banks. Compared with 
the taxes assessed for local purposes, the direct State tax is insignificant. 





Computed on the par value of securities the surplus of the Savings banks 
of the State is $70,018,318. 

Although the surplus of the Savings banks is growing, it is not increasing 
in the same proportion as deposits are. It has been found that, while the 
surplus of the banks has increased $28,000,000 during the past six years, in 
reality it has decreased three-quarters of one per cent. when compared with 
the increase in the amount of money due depositors. This conclusion is based 
upon the market value of the securities held. Taking the par value of the 
securities, it is found that the decrease has been one and four-tenths per cent. 

The surplus computed on par values of securities which all the Savings 
banks of the State held on January 1 was only a fraction over seven per cent. 
of their total deposits, and if some of the older banks were excluded, the sur- 
plus of the others would be even less. There are a number of Savings banks 
that have no actual surplus whatever if their investments are figured at their 
present marketable value, as may be seen by reference to the table on the fol- 
lowing page. In view ofthe possible depreciation of securities on account of 
panics or other causes it would be very unwise to place a continuous annual 
tax on the surplus and thereby reduce the moderate protection which depos- 
itors now have. 





There are 2,072,190 depositors in the Savings banks of the State, and 
the amount to their credit in these institutions is $947,129,638, or an average 
of $457.06. Are the holders of these small sums—in many cases the only 
barrier against misfortune—to be compelled to give up their hard-earned sav- 
ings, while the bulk of personal property belonging to the wealthy is allowed 
to escape taxation ? | 

It is well known that the class of people who are depositors in these semi- 
charitable institutions already pay more taxes in proportion to their property 
than any others. The Savings bank depositors are to be taxed—for that is 
what the taxation of their surplus means according to the Court of Appeals 
—but the comparatively wealthy business men who have deposits in National, 
State and private banks will still be able to-conceal their money from the 
assessors. 





Taking the records of one Savings bank in each county having such insti- 
tutions (31 counties in the State have Savings banks) a careful estimate has 
recently been made showing that there are about 750,000 voters who are de- 
positors in the Savings institutions. This is more than a majority of all the 
voters at the last general election. Out of the 2,000,000 depositors over half 
are women and children—many of them widows and orphans—and this is the 
class of people the great Empire State proposes to tax ! 

Deducting the women and children and also the un-naturalized foreigners 
and other non-voters, there remain about 750,000 voters who are depositors 
in the Savings institutions throughout the State and watch their interests 
therein with jealous care. It is unjust to these men—most of them heads of 
families—to impose upon them this new principle of taxation. Is it wise 
either from a political or economic standpoint ? 
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TABLE SHOWING PERCENTAGE OF 
SAVINGS BANKS, BY COUNTIES, IN THE STATE OF 

NEW YORK, JANUARY 1, 1901. 7 

(Compiled from Official Reports to the Superintendent of the Banking Department. ] 


THE BANKERS’ MAGAZINE. 
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| Per cent. of 

COUNTY. wo Xo. of | Amount due Feiss rg 

Oupnsttens.' banks.| depositors. —— and | computed on 

| onds. par value of 

| securities. 

| e 
I i 85,135 | 9 | $55,768,810 | $2,283,587 0409 
0 SIT PE ETE 18,156 | 2 3,365,895 132,204 0392 
os 17,356 | 2 5,573,865 317,857 0570 
a ey 1437 | 1 155,098 8,260 0210 
inion dk mawbinkuns cis 7.762 | 12 2,980,889 276,199 -0926 
Ea 7,279 | 1 1,893,081 53,327 0281 
TET 30,392 | 7 14,037,853 804,277 0572 
LRAT A AIEEE ID 103,400 | 4 48,834,842 4,821,539 .0987 
SS ASR: aoe 4,787 1 1,849,062 109,313 0591 
JEFFERSON.............-..------- 17,624 2 4,870,882 | 256,852 0527 
TS TEA MARRS Dee 335,993 16 | 149,609,522 | 11,347,089 0758 
EN vioiita viniaiccinlenouninenss 4,847 1 1,266,534 | 118,999 .0939 
LTTE SA A AO 81,726 4 | 837,263,986 | 2,205,949 0591 
MONTGOMERY.................-. 7,262 1,804,819 | 2,947 .0016 
ERT 1,668 1 637,733 | 27,328 0428 
OEE 1,040,668 | 27 | 506,263,600 | 40,198,111 0794 
Eee 7,462 | 2 2,731,357 119,273 | .0436 
aici aka cl 32,753 | 3 11,602,920 | 794,297 0684 
ii aia atl 67,447 3 27,652,263 | 1,365,504 0493 
niki: nies riceiintinciui 30,166 6 11,495,531 | 989,635 0860 
I iaseintaninsoiiteabirns 12,230 3 4,250,688 | 158,318 | .0372 
SEO TE TO 1,391 1 363,175 | 21,608 | 0595 
aca meiginile 20,025 4 5,290,130 | 362,052 | 60684 
RENSSELAER................-..- 20,327 1 8,571,605 | 735,975 0858 
BAOMMIOMD.............-.<....-.. 8,232 2 2,043,185 «138,218 .0676 
SCHENECTADY.................. 11,235 1 | 3,075,696 | 77,389 0251 
ES TT 1,837 1 361,592 20,647 0571 
oe ECO OENEE A 14,845 4 | 6,908,479 612,014 0885 
TOMPKING............--.---22-+-- 7,141 1 | 1,731,389 179,509 .0103 
0 REE Te 22,896 6 | 8,441,215 576,212 .0680 
WESTCHESTER.................- 48,711 10 | 16,438,628 954,535 0580 
TRO 2,072,190 | 128 | $947,129,638 "$70,018,318 | .0739 








* The correct total of the items in this column is $70,063,875, but nine banks in the list, all of them 
comparatively new institutions, have a deficit on par values aggregating $45,557, which must be de- 
ducted in order to obtain the true amount of surplus on par values for all of the banks. 
the deficits referred to is the premiums paid by the banks for bonds purchased. 


The bill placing a tax of one per cent. on the surplus of Savings banks, estimated on the 
par value of securities, has already passed the Senate of the New York Legislature, and its 
passage by the House seems to be assured despite the protests of the Savings bank officers 


and depositors. 


The reason for 

















JOHN JOHNSTON. 





John Johnston, Vice-President of the Marine National Bank of Milwaukee, 
was born on the farm of Overton, Auchnagatt, Aberdeenshire, Scotland. He 
was educated at the Grammar School and University of Aberdeen, winning a 
high scholarship in the University in a public competition in Latin and Greek 
open to all comers. 

After graduating as an A.M., he came to Milwaukee in 1856, entering the 
bank of his uncle, the late Alexander Mitchell—the old Wisconsin Marine 
and Fire Insurance Company Bank. This institution is one of the oldest banks 
in the Northwest, having been established in 1839, and is one of the famous 
banks ofthe country. During the era of State bank notes it issued currency 
which had a wide circulation and was always promptly redeemed. The old 
bank was recently changed into the Marine National, of which Mr. Johnston 
is Vice-President, having of course previously served in the various other ca- 
pacities and won promotion in the right way—by ability and hard work. 

When Mr. Johnston settled in Milwaukee, it had a population of less than 
40,000 ; now it has 300,000, and Mr. Johnston has done his share in building 
up that now great and prosperous city. He has been a member of the Board 
of Aldermen, Commissioner of Public Debt, President of the Chamber of Com- 
merce, Chairman of the Board under whose direction the magnificent Public 
Library and Museum Building of Milwaukee was erected, President of the 
Board of Regents of the University of Wisconsin, and President of the State 
Historical Society ; he was one of those who discovered and developed the 
great cement deposits adjoining the city limits of Milwaukee on the north. He 
presented Milwaukee with a site for the City Emergency Hospital in a very 
central and valuable location. Heis Vice-President of the Wisconsin Bankers’ 
Association, and a member of the Executive and Finance Committees of the 
Northwestern Mutual Life Insurance Company whose assets are $150,000,000, 

Mr. Johnston was elected a member of the Executive Council of the 
American Bankers’ Association at its meeting last October. 

His long and successful identification with banking and his experimental 
knowledge in regard to the country’s finances have fitted him to give correct 
opinions on these subjects, and he has been called upon frequently to combat 
popular errors in regard to monetary matters. While the greenback craze was 
rife, he delivered an address before the iron workers of the State, and it was 
considered to be such a forceful presentation of the principles of sound money 
that the Honest Money League of Wisconsin distributed 100,000 copies of it. 
Although the State has sometimes been considered doubtful on some issues, 
there is no uncertainty now as to where it stands on the money question. 
Wisconsin is justly regarded as one of the strongholds of the sound money 
forces. Its citizens are conservative and prosperous. 

Mr. Johnston has been connected with one bank for nearly forty-five years. 
The appearance of the striking portrait of him, engraved for the MAGAZINE 
from a recent photograph and presented herewith as a title illustration, justi- 
fies the expectation that he will yet continue in active service for many years. 











> ee CO ee ee i ee ee 








*MODERN BANKING METHODS. 





A NEW SERIES ON PRACTICAL BANKING—HELPFUL HINTS DERIVED 
FROM EXPERIENCE. 





In our previous chapters we have seen the machinery of banking ; but, 
however beautiful the machine may be, unless it is set in motion, and in a 
direction to be of some use, it becomes like any other inanimate matter. It 
may be a curiosity to look upon, but will be passed by and hardly thought of 
again. 

We see a beautiful and powerfulengine. To us it represents a great deal, 
because we have seen it move, and we know what it can accomplish ; but if 
we knew nothing of it and of its power, it would mean no more to us than an 
inanimate piece of metal. 

Until the hand of the skilled engineer takes control of the engine it is really 
useless. So it is in the bank ; no matter how beautiful and complete the ma- 
chinery, there must be the engineer, the head and brains, to operate the ma- 
chinery in the right direction. 

As has been shown in early chapters, the management of a bank is divided 
into two departments—the legislative, or board of directors, and the execu- 
tive, or President and Cashier. A full description of the necessary qualifica- 
tions for these various positions, and the powers and duties of these officers, 
was given in the October and November, 1898, numbers, of this MAGAZINE, 
so it will be unnecessary to repeat the matter here. 

In years gone by the ‘‘ one-man bank” was much more common than to- 
day, especially in our large cities, but the business has increased so immensely 
in both volume and complexity that greater safety lies in a division of au- 
thority and responsibility. 

Even in the small towns and the country sections, where still the govern- 
ing power is often found in one man, an active President or Cashier, the offi- 
cer will be wise to endeavor to secure as intelligent a board of directors as 
possible, and to confer with them upon all important matters, seeking thereby 
to obtain a consensus of opinion to aid him in his management. 

It is natural that a board of directors should defer to the opinions of the 
executive officer, feeling that he possibly has more personal knowledge on the 
question before themthan they, as sometimes occurs ; but the officer should 
give the board all the information in his possession, and let them decide as to 
the best course. In all such cases a very careful minute should be made of 
the questions at issue and the discussion, and these should be entered in full 
in the minute book, for the memory is a very uncertain quantity, and a record 
in black and white is much more satisfactory, often saving trouble. 





*Continued from the February number, page 208. This series of articles commenced in 
the MAGAZINE for August, 1898, page 249. 














MODERN BANKING METHODS. 


MAKING THE BANK POPULAR. 


A bank to be really successful must be in a measure popular, especially in 
these days of active competition. 

When a bank first opens its doors for business it must have customers, that 
is, depositors and borrowers—one is as important as the other. Its stock- 
holders, having a personal interest in its success, may reasonably be expected 
to be among its depositors. But these of course are limited. If it would 
succeed it must seek to build up as large a line of depositors as possible. To 
do this it should start from the foundation. Seek to obtain among its stock- 
holders as many strong leading men, men of the highest standing, both finan- 
cially and socially, as possible. The board of directors should be made up of 
men of this type, and in their selection of the officers they should choose the 
best, not the cheapest, as is too often done. The cheapest men often prove 
the dearest. 

- The confidence of the people must be obtained. This should be the first 
move towards popularizing the bank. Having obtained it, never by word or 
act do anything to shake it. 

To obtain depositors often requires much solicitation. This more properly 
belongs to the stockholders and directors than to the executive officers. 

In soliciting depositors the bait of increased accommodation is sometimes 
unwisely used. 

The question of loans or accommodation is one that should be considered 
strictly by itself, and should depend upon many things which will be treated 
of later. 

The bank started, its policy in popularizing it should be to treat everyone, 
rich or poor, with the same courtesy. Be perfectly honest and frank with the 
people. Let the bankers never forget that they have in their care the money 
and credits of the people, which have been entrusted to them, and they will 
be watched, particularly at first, with anxious eyes as to the conservative and 
careful management. 

Borrowers are not so difficult to obtain, except under some extreme condi- 
tions, as depositors. The question here is as to the security. Here is another 
line upon which a bank can make itself popular, not by lending to everyone, 
but by exhibiting such care in making its loans, and if necessity compels a 
refusal of a loan to do it in such a manner that even the one refused will feel 
the justice of the act, and his confidence will be strengthened. 

Men like to transact business where they know they will be treated hon- 
orably and with courtesy, and where the interests of all will be well guarded. 

To be popular a bank must be broail spirited and liberal. A petty spirit 
soon disgusts the people, and they will not hesitate to show it at the first op- 
portunity. 

Whatever is worth doing is worth doing well, and the people seldom object 
to paying for a first-class article. 

Consequently, if a bank makes a reputation for attending to its collections 
promptly, and in a business-like manner, the people will seldom object to pay 
for the service. 

WAYS OF ADVERTISING THE BANK. 


Wise advertising is a feature in banking that is worth considering. The 
customary business card is, of course, put in the papers, and at regular peri- 
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ods statements of the condition of the bank are published. Banks desiring 
to increase their list of correspondents will find the banking and financial 
periodicals of the highest class valuable advertising mediums. 

A plan frequently adopted, especially where the bank is in a healthy, grow- 
ing condition, is to have a copy of a published statement printed on a neat 
card, and enclose one of these cards with every letter that is sent away, and 
place them at the disposal of depositors and others coming into the bank. 
The people like to watch the growth of a bank, and are pleased when they 
see the one in which they deposit steadily growing. 

Some banks get up a nice little pamphlet in which are brief instructions 
regarding notes and their forms, endorsements, the proper form in which to 
fill up a check, the forms of drafts, a few simple rules regarding the making 
of deposits and the care of the pass-book, also the revenue laws and postal 
rates. These they send to all their depositors and place them on their coun- 
ters within the reach of all. 

Some have rulers and pencils made, also calendars, memorandum books, 
and various other little useful articles, all with the bank’s card on them, to 
give away to their customers and others. 

The paying of interest on deposits is another means to draw business, but 
whether this is a source of profit, except under certain circumstances, is a 
doubtful question. Themost satisfactory way is to keep this class of accounts 
as purely savings fund accounts, under the usual restrictions of Savings 
banks, not subject to check. Many banks are doing this with success. 

In the competition to secure deposits from banks and bankers some large 
banks employ canvassers who travel over the country visiting the banks in 
small towns and cities, and soliciting their accounts. Of course in these cases 
special arrangements are generally made regarding the paying of interest on 
the average balance, generally about two per cent., and for the collecting of 
all items on other points. 

Another means of popularizing a bank is for the bank to own its building. 
The people certainly feel more confidence in the bank that is fortunately able 
to have its own building. But it would hardly be considered good business 
management for a bank to erect or buy a building for its use unless it is in a 
financial position to warrant doing so. 

Will all these various means nothing succeeds so well as the points first 
mentioned ; starting the bank on the right foundation, winning the confi- 
dence of the people and retaining it by kindly, courteous treatment and the 
best of service. Depend upon it, it pays, for the people are willing to pay for 
the best of anything. 

As an instance let me tell of the success of a bank that followed the above 
policy. The bank started in a section of the country where it had been the 
custom to collect without charge. It had old competitors, but it took the 
position that it would transact all business promptly and give the best of at- 
tention. It pushed for business, and to-day, while only seven years old, it is 
the largest bank in that section of the country, and has fully demonstrated 
the fact that the people are willing to pay for good service. 

A. R. BARRETT. 


(To be continued.) 











THE EDUCATION OF A BANKER. 





PRACTICAL AND THEORETICAL TRAINING OF BANK CLERKS AND OFFICERS. 





LEARNING THE ROUTINE OF BANK WORK. 


I. 


HINTS FOR JUNIOR AND SENIOR CLERKS, MESSENGERS, BOOKKEEPERS 
AND TELLERS. 


There is no school like the school of experience, and there is perhaps no 
school of learning where this maxim is given more credence than in that for 
training bank clerks, which school is the bank itself. Yet we would think it 
a strange school of mathematics where a room full of students of all ages and 
grades of efficiency should be gathered together from day to day with no 
teacher, and with no instruction save what each student might pick up from 
observation of the one doing the next higher grade of work, and from the 
lesson of his own mistakes and ignorance. This is, practically, the ordinary 
method of making a trained banker of a boy just out of school with a very 
vague idea of the purpose and use of banks. The organization of bank 
clerks’ associations holding meetings weekly, or bi-weekly, with instructors 
employed and a regular course of study prescribed, is a long step in the right 
direction, and this should be supplemented in the larger institutions by a 
clerk well versed in ordinary business methods and the actual workings of the 
banking office, whose partial duty should be to instruct junior clerks. This 
part of the work would naturally fall to the manager of the collection 
department. 

The usual custom makes the duty of teaching a beginner rest upon the 
clerk next in rank, and it takes six months to obtain the information and 
efficiency that could be acquired in a few days from an experienced teacher. 

Banking is a profession, and requires, perhaps, a longer apprenticeship 
than that of any other, and for this reason a boy should not choose banking 
as his life work unless he has a natural aptness for figures and finds pleasure 
in mathematical studies. It is just as possible for a young man to miss his 
calling by going intoa bank as by going into the ministry, or law, or medicine, 
and having adopted banking as a profession, he should go into it with the 
same serious consideration, and expect the same amount of hard work and 
study. 

It is not enough that a clerk know thoroughly the duties of his own posi- 
tion. A good lawyer must have a knowledge of the law in all its branches in 
order to be able safely to conduct cases of various kinds and under extraordi- 
nary circumstances. Just so a competent clerk will master to the best degree 
possible all the departments of banking and finance. 

The current banking publications afford valuable instruction for bank 
clerks, and these may be supplemented with law books on the subject of com- 
mercial paper. The political and civil code of the State also makes interest- 
ing and profitable reading to the student of finance. 
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RULES TO BE OBSERVED IN THE WORK OF A BANK. 


The habit of keeping always at work during business hours is of the high- 
est importance. It takes energy and natural ability to see where assistance is 
needed without having to be told. A constant alertness and willingness to 
do any work which suggests itself will benefit the clerk as much as the bank. 
There is no way where a clerk can learn the ins and outs of the business, 
except by going into each department and doing the actual work, and con- 
stantly doing this will prevent him from getting rusty. When a vacancy is 
caused by sickness or resignation, the young man who has mastered the work- 
ings of the vacant position is the one most available. The work of a model 
bank will be so systematized that much verbal discussion or instruction 
between officers and clerks or the clerks themselves becomes unnecessary. 

Loud talk or bantering conversation should not be indulged in. The © 
presence or absence of the bank officers should not be noticed by the clerks. 
They should not say or do anything when the manager is out that they would 
not if he were in. A good way to tell whether a bank is properly managed is 
to call in the absence of the officers and note the behavior of the clerks. 

A clerk, on leaving his desk at night, should place his pens, pencils, ink- 
wells, paper, etc., in the drawer. It gives the bank office a very neat appear- 
ance after banking hours to find the desks perfectly clean and in order. The 
gathering up of all waste paper will occasionally disclose a check, or deposit 
slip, or note which has been mislaid. Waste paper should be kept for three 
or four days before being burned. 

Plan the work so that each hour of the day will have its particular duties. 
Do not do a certain part of the work in the morning of one day and the after- 
noon of the next. Have each item, book and paper required in your work 
where you can put your hand on it the instant needed. Thinking what next 
to do and looking for the necessaries to do it with, cause the loss of much 
valuable time by clerks having loose habits and no idea of system. 

Envelopes should be slit on the top edge and both ends. After the mail is 
taken out the envelopes should be gone over again to make sure that no item 
or letter has stuck to the inside. They should then be tied in bundles and be 
kept for a few days as an extra precaution. 

Every bank clerk, whether junior or senior, should at all times have the 
bank’s financial interest uppermost in his mind, and should give serious 
thought to the best method of doing the work he hasin hand. The most 
valuable bank man is the one who has the ability to think out improved ways 
of accomplishing satisfactory results. 


HELPFUL SUGGESTIONS FOR MESSENGERS. 


As a messenger, a young man usually shows his superiors whether or not 
he will develop into a good banker, and indeed the position of bank messenger 
offers greater opportunities than most any other for obtaining an insight into 
business methods, and the laws governing notes, drafts, checks, and all forms 
of business paper. He should thoroughly post himself regarding the method 
and necessity of protesting paper, the rights and liabilities of endorsers and 
signers of notes, acceptors of drafts, etc. He should acquaint himself with 
the essential features of notes and bills of exchange, the value and use of bills 
of lading, laws governing days of grace, and the payment of obligations 
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maturing on Sundays and holidays. He should make a habit of noting on 
the back of drafts or the return slip reasons for non-payment in as neat a 
manner as though he were making entries on the bank’s books. Do not make 
it necessary for the collection clerk to hunt you up and ask, ‘‘ What did Mr. 
Jones say?”’ Make your notations concisely, but never return a collection to 
the bank without something to show what has been done with it. He must 
learn how and be able to figure interest, and handle money accurately, and 
this experience will always be valuable to him in whatever position he may 
be called upon to fill. When carrying money or collections on the street, a 
wallet should be used, and this should always be carried in the hand. A 
wallet slipping out of the pocket might not be missed for several minutes 
after being dropped. Do not do personal errands while out with collections; 
attend to the bank’s business and make returns to the collection clerk as 
quickly as possible, and then if necessary attend to the personal matter. 
Make returns to the collection clerk in the form which best suits his conven- 
ience; make a list of all the cash as received, and leave this list with the cash 
and items on his desk. 

Then there is a great deal a messenger may learn regarding credits among 
the business houses where he presents paper, and this is one of the very 
essential matters for even bank clerks to know. 

A messenger is usually given some inside work to do for a portion of the 
day, usually copying and stamping letters, and even this will offer a beginner 
opportunities to show his ability to shorten methods and work rapidly. In 
the matter of filing letters, he has a great opportunity for showing his thor. 
oughness and ideas of system. A boy who will jam letters into a pigeon-hole, 
as though he did his filing with his feet, will do the same quality of work in 
any department of the bank. Neatness and system, after all, are the two 
great characteristics which determine a bank clerk’s actual worth. 

An excellent training for a beginner is the filing of cancelled vouchers. 
This develops him in accurateness, and acquaints him with all the deposi- 
tors’ names, and the constant recurrence of the signatures produces an 
impression on his mind which is not easily forgotten. 

The ability to add figures rapidly and accurately comes only with constant 
practice, and such of this work as practicable should be given the beginner to 
do. Legible and rapid penmanship should be cultivated in contrast to the 
flourish and scroll taught in most business colleges. Messengers are usually 
chosen from the graduates of high schools, and almost invariably have the 
characteristics of handwriting known as school-boy penmanship. Practice is 
the only way to overcome this, and constant attention to the matter will soon 
develop a good business hand. 

Matters relating to the bank’s business must be kept in strict confidence 
by each clerk. There is nothing more provoking, or a better excuse for dis- 
charging a bank clerk, than that he has let some matter get to the ears of the 
public, which they have no right to know. 


SUGGESTIONS IN REGARD TO BANK BOOKKEEPING. 


The bookkeeper’s position in the bank is the one of all others where the 
danger of getting into the ‘‘rut of routine work ’’ most asserts itself. There 
are, however, good bookkeepers and poor bookkeepers in banks, both of 
whom may make an equally good page of figures. A good bookkeeper will be 
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always on the alert to promptly report any accidental overdraft, will enter his 
items as quickly as possible after receiving them from the teller, will become 
thoroughly familiar with the signature of every account on his book, and 
will plan methods of checking his work so that errors will not get out of 
the office. 

Some banks have a rule that a scratcher is not to be used on the books. 
This seems a pretty stiff regulation, but it is certainly very conducive to 
accuracy. It seems that a better plan would be to put a man who makes a 
constant practice of erasing figures in some position where he would not have 
occasion to make entries on the bank’s records. 

In these days, when there is so much discussion as to the best methods of 
preventing bank defalcations, it remains for the clerks themselves to figure 
out the safest way to handle a bank’s funds without the possibility of loss by 
theft. Clerks know better than officers every detail of the workings of the 
bank, and it is from the ranks of clerks that most of the defaulters come. It 
is logical that the problem of prevention must be solved by clerks who have 
the happy combination of honesty and shrewdness. 

While individual bookkeeping is more justly, perhaps, than any other 
department considered drudgery, it is not necessarily a life position, and it 
gives a man the training in figures which is indispensable, and which can be 
obtained in no other way. The work of the bookkeeper should be always 
supplemented to that of the teller; he may often catch errors in indorsement 
and signature which may have been overlooked by the teller. 


DUTIES AND RESPONSIBILITIES OF TELLERS. 


The position of teller is one of the most responsible places in the office. 
His responsibility does not end with the accurate balancing of his cash. He 
must be an expert on signatures and handwriting, and to a first-class teller a 
written name becomes a fixture in his mind, just as a face we have seen 
impresses our minds. He should be an expert reader of human nature also. 
A rogue is often caught by a slight flinch at an unexpected question from the 
teller, as to how he obtained his stolen or forged check. 

Even during a rush on a busy Saturday, with long pay-rolls, he must 
retain his cool-headedness and evenness of action. Many tellers have a way 
of making false motions in handling items and money, seemingly to impress 
the customers with their ability to move quickly, but the real expert will 
impress his customers with his quickness in paying and receiving money with 
very little effort. 

A teller may, by Keeping his money strapped and counted up in his leisure 
hours, strike a balance with very little work within a few minutes after the 
bank is closed for the day. 

The ability to detect counterfeit money at a glance is a qualification of a 
good teller. This like the memory in signatures seems to be a natural gift, 
and for one who is thus gifted the expertness acquired is marvelous. An 
accurate memory as to the general run of customers’ balances is indispensable 
to the safe handling of a bank’s cash, and this also is impossible to a person 
not gifted with a mathematical mind. 

It is usually the duty of the tellers to collect exchange on checks received 
which cannot be collected at par, and a thorough knowledge of the bank’s 
par list will save a large amount of money which would otherwise be lost. 
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THE Sort OF CLERK THAT WINS PROMOTION. 







This is the time when the demand for first-class bank men is greater than 
ever before, and it is a pretty safe prediction that the opportunity will come 
to the young man who is not afraid of good, conscientious endeavor and who 
will keep his mind at work figuring on better methods and more satisfactory 
results. The best advice that can be given to a clerk, in whatever department 
of the work, is to fill his position as he would have a clerk fill it if he were an 
officer anxious to make a satisfactory report of earnings to the stockholders. 
The prejudice so strong a few years ago of bank managers against the 
change of method for something more modern is being rapidly overcome. 
Bankers are beginning to realize that they have sacrificed safety, economy, 
and convenience in their anxiety to have an attractive looking library of old 
records. JOHN T. WEBBER. 















































II. 


Banks are the power-stations of commerce. Presenting to the onlooker 
an unvarying, almost dignified, front, there is hidden behind the walls and 
counters a humming mass of machinery, working with what seems a chaotic, 
aimless effort. But how wrong this conception. Be the bank large or small, 
there is in its construction no shaft, no wheel, no cog, but that it is absolutely 
dependent on another, and hence harmony in operation is as essential as the 
existence itself of any part of the whole. 

Smooth, then, must be the running-gear of a bank. And since this running- 
gear consists chiefly of the clerical force, the manner in which its functions 
are performed must determine the success of the institution as an organized 
body in the commercial community. Necessarily, strict codperation in all de- 
partments is a prerequisite to proper management. 

The basis of codperation is discipline, fraternity and consideration. Dis- 
cipline being essential in system of any kind; fraternity as embodying the 
good will and behavior of the individuals comprising the force, and consider- 
ation shown such as have served long, gained more experience, and conse- 
quently hold the positions of trust. Besides, respect to those who are entitled 
to it and assistance lent where it is needed are features that ease friction and 
make conditions agreeable. 


THE MESSENGER. 


It is customary these days to enlist boys for service in the banks and to 
start them at the very lowest rung, which method has advantages that are 
apparent. Whereas he who is not gifted will make no headway in a bank or 
anywhere else, the young man, fairly well versed in the elements of learning, 
will quickly be able to assert what isin him. Should he prove apt and make 
a success of his work, it was an advantage for him to have commenced so 
early where his prospects lie. 

Let us follow him through one of his busy days. In the morning he is 
one of the first to report for duty. Awaiting him, he finds a stack of letters 
often appallingly high. But bravely he attacks them, and with the aid of 
knife and clever fingers soon has the contents arranged for the inspection of 
those who dispose of the various items. Then comes the task of preparing 
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the clearings, by no means an insignificant one. It must be borne in mind 
that a fine awaits him who is tardy at the important daily function of clear- 
ing, and as the very shadow of this threat lingers the possibility of a fine in 
case of a mistake. Swiftly then, and correctly too, the work must be done, 
and there will be a feeling of relief when on comparison the footings agree. 

As ordinarily arranged, the next in order is to start the messenger on his 
route with the various items held for collection. Here he probably performs 
the most important part of his work. There will be awaiting his attention 
coupons, drafts and other sundries that have accumulated during the pre- 
vious day or were received in the mail. 

With coupons the least trouble will be experienced. While they are an- 
noying bits of paper through their smallness and bothersome arrangement of 
text, as a rule they are paid by banks and hence the chances of receiving 
counterfeit money or worthless checks are reduced to a minimum. Far more 
important in all its features is the collection of drafts. It is here that the be- 
ginner receives a foretaste of the responsibilities that await him later on. 
Good, sound sense, as well as quickness and correctness of decision are nec- 
essary qualifications for properly doing this part of the work. 

In the first place the messenger must understand what he is to receive in 
payment of drafts. He must be able to judge whose checks he may safely 
take and that what money he receives is good. He should understand that 
drafts bearing several endorsements are valuable instruments and a mere 
oversight or simple neglect on his part may thrust upon the bank worthless 
paper, recourse on endorsers having in any way been lost. Maturities on 
time drafts should be correctly figured and the nature of acceptances under- 
stood. An error in leaving notice of maturity may lead to annoying compli- 
cations. It may be well to add that it is always a good point to remove 
whatever waivers of protest accompany drafts in the shape of loose slips, 
without, however, losing trace of their source. 

Being, as it were, the outside representative of the institution he serves, 
deportment and address must under all circumstances be correct, no matter 
what vexations or controversies may arise. Instructions regarding collections 
ought always to be properly carried out, but in case of doubt a telephone can 
ordinarily be used to communicate with the superior officers. Great care 
should also be taken not to display the filled wallet where someone may take 
notice of its contents and conceive plans to appropriate them. Such an oc- 
currence would be nothing new. 

On return to the bank the first thing to do would be to balance the cash 
received and to prepare the results of collections for delivery to the proper 
officers, canceling the bank’s indorsement on unpaid paper, marking on the 
reverse whatever reasons were given for non-payment and bringing the list 
of items into proper shape for filing. All this being more or less important in 
case any question should ever arise regarding that day’s work. 

Such portion of the messenger’s afternoon as is not devoted to the return 
of cleared checks for purposes of rectifying endorsements, refusal of payment 
on account of insufficient funds, post-dates, amounts and the like, will be 
employed in bringing the bank’s mail into shape for posting. Speed and 
accuracy are here essential, also a good, legible handwriting. These duties , 
finished, various other tasks demand attention, consisting mainly of aiding 
others. He may be called upon to finish balancing pass-books, often under- 
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rated work. Since these books contain the customers’ receipts for their 
funds, they must infallibly be correct and a proof of the final] figures should 
always be nade before considering the work finished. The ruling should be 
neat and simple, the checks carefully strapped and the general appearance be 
one of attractiveness. ‘To gain this end, better sacrifice speed to correctness. 

Another duty for the messenger, as arranged in many banks, is filing the 
day’s checks. It will be readily understood how necessary absolute precision 
is here. Suppose the case of a customer stopping payment on a check. 
Several of the same amount may have been charged to his account, so the 
teller refers to the filing case in search of the item in question. Not being 
there, the customer’s duplicate is paid, when suddenly the lost check turns up 
in the wrong apartment. Annoyance and possibly litigation and loss ensue. 
Often much valuable time is lost tracing a misplaced check, which according 
to the books must be somewhere, and altogether it is apparent that check- 
filing carries its responsibilities as well as other evidently more important 
work. 

Summarily it may be said that the messenger’s work requires a strict divis- 
ion of time from start to finish. It must be arranged so that no interferences 
occur and it is a good plan to finish, whenever possible, what is at hand before 
attacking a new task. As he goes along, matters will adjust themselves, and 
where at first the new clerk feit at a loss to survey the entire scope of his 
position, he will soon become accustomed to it and feel at ease under most 
any pressure of work. 


WORK OF THE BOOKKEEPERS. 


Bookkeeping and drudgery are frequently held to be synonymous terms. 
But they need be no more so than any other two, because a man makes his 
work what it is. When we consider the endless number of figures constantly 
brought to paper, their importance many times being of the highest kind, and 
we see how they tally and what they represent, we will admit what wonder- 
ful things they are and how their endless variation breaks monotony. 

Of the individual bookkeepers, each handles many hundred accounts 
daily, entering credits and debits, balancing them and rendering statements, 
requiring constant watchfulness and close attention. When at the day’s close 
all this has been finished, the aggregate of the transactions, ranging into the 
hundreds of thousands of dollars, balances to the very cent (though this is 
not always done as easily as may appear from the above). All this despite a 
rapidity of figuring and a quickness of handling pen, ink and paper that to 
the uninitiated seem marvelous. And when an experienced man is seen 
working on his ledger with no figuring-pad in sight, evolving balances that 
were hid behind treble and quadruple amounts as fast as his pen will follow, 
we begin to understand that bookkeeping is not drudgery but art. 

Here again it is better to sacrifice speed to correctness, so good a rule for 
every department in a bank. Balances of depositors are items as important 
as the list of loans. Errors may not only cause the loss of a valuable account, 
but endless trouble. 

The apparent monotony of bookkeeping can be relieved and often entirely 
lifted in many ways by an intelligent clerk. Besides being on the lookout 
for overdrafts, those parasites of the modern bank, a sharp watch on the con- 
dition of the various accounts will serve well. I1t is a simple impossibility for 
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the Cashier of to-day to do this, though he may at times glance over them. 
To see into the life of an account, to report weaknesses and discontinuances, 
to stop check-kiting, done so much more than usually suspected, and to pre- 
vent checking on uncollected deposits, are all matters that need attention by 
some one. Suggestions on any of these contingencies will most certainly be 
welcome whenever made. Average balances, kept in separate books and 
showing the condition of accounts during every month and for the year at its 
close, are often looked upon as an unnecessary burden. But any one witha 
broader conception of banking will understand their importance. They 
enable the directors to determine at a glance whether a depositor is entitled to 
the accommodation he asks for and whether promises, so easily made, have 
been fulfilled. 

Clearness and neatness are likewise necessary in the bookkeeper’s depart- 
ment. Along with this, suggestions as to possible improvements and elimina- 
tion of superfluous work should not be discouraged. The man who does the 
actual work is as a rule the one who understands his own needs best. His 
practical experience and the theories of superiors should not clash, but 
through a harmonious blending result in benefit to the bank. 


‘THE Discount CLERK. 


The next step would be to the discount clerk’s desk. He is the one whose fig- 
ures make the profits and dividends. They represent the earnings of the bank, 
hence for its protection must be so absolutely right as to defy challenge, how- 
ever often such may occur. To accomplish this it is best to use two methods 
of computation, either mentally and by tables, or mentally in two different 
ways. All this should be at the fingers’ ends, as it were, and faith in results, 
not to be mistaken for overconfidence, must be firm. The various systems of 
figuring interest are easily accessible and ought to be thoroughly understood 
by every discount and note clerk. Asarule one that suits the fancy best 
will be selected for general use. After some practice in it results of calcula- 
tions will be rapidly and fluently extracted. 

Maturities should likewise be familiar in all their features. Precision in 
this is more important even than in the foregoing. A nristake of one day 
may lead to confusion, loss and litigation. The question of collaterals is 
another delicate one. In the rush of business bonds, stocks and other secur- 
ities are often handed over by the Cashier without the detailed examination 
which ought always to be made. Coupons or signatures may be missing, powers 
of attorney improperly executed or the notes themselves lacking in some 
feature necessary to make them valid. By doing this part of the work cor- 
rectly and without much loss of time, the discount clerk may through his own 
efforts add many features to his position that he heard nothing of when first 
installed. ’ 

The duty of caring for papers left for collection falls but little short of 
the other work in its general importance. While the bank receives the bene- 
fit of notes paid by placing the proceeds to the credit of their owner, thus 
retaining control over the funds as a general deposit, frequently a good many 
items remain unpaid. Should it then appear that the size of an account does 
not warrant the labor connected with such paper, a report to the proper 
officer would be in order. 

Work in the note department will readily make it apparent that a certain 
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knowledge of commercial law is essential to the correct administration of the 
position. Standard text-books should be consulted, current decisions of the 
courts watched and a general interest in legal questions be kept alive. The 
note clerk should understand the relations of the various parties to commer- 
cial paper to one another and be well versed in the different statutes that 
govern these. He should know what allowance to make for time lost in 
transit of notes payable elsewhere and be posted on the current rates of 
exchange. It would also be well for him to watch the daily papers for 
quotations of interest, securities and other financial matters. The many 
terms there used, which to many are unintelligible, should be well known. 

The discount clerk has many opportunities to show what kind of stuff he 
is made of. In time he will be the right hand of the Cashier, and since his 
work also brings him into direct contact with the public, his deportment and 
aptness will in due course bear fruit and reward his efforts. 

The general bookkeeper usually personifies experience and efficiency: His °' 
work is of a more or less delicate nature, embodying as it does the recapitula- 
tion of every day’s work. He will meet the officials of the bank in a confi- 
dential way, consequently discretion and tact must be two of his chief 
characteristics. Despite the publication of regular statements, entries are 
often made that are not intended for the outside world and hence require 
secrecy in their treatment. Since the general bookkeeper is ordinarily well 
advanced in point of years and service, the prudence that comes with mature 
age serves well in his capacity. Junior clerks should therefore treat him with 
respect and his circumstances be appreciated by all. 

As most likely the ladder of promotion through the different departments 
will have brought him to his trusted position, he will fully understand the 
necessity of neatness, correctness and accuracy. He needs these qualifications 
for computing the reserve of the bank, making abstracts for officials and 
directors and in a general way supervising and advising those who daily 
furnish him their figures for the purpose of balancing the bank’s business. 


THE TELLERS. 


These are properly the bank’s Cashiers and will frequently find themselves 
so termed. Probably the majority of customers know but them, through the 
nature of their business not coming in contact with the real officials. 

In a large measure, then, the tellers are the real representatives of their 
bank. The importance of this is evident and those filling such positions 
should endeavor always to be courteous and attentive, never allowing their 
composure to be ruffled by any of the numerous happenings that are apt to 
have such an effect. 

Speed and accuracy are paramount qualifications in this department. Very 
often the customers are lined up before the window, eagerly awaiting their 
turn. To keep cool and do things right under these circufnstances is not 
always easy. The right man, however, will shortly master the numerous 
intricacies of the position. 

As the tellers are the custodians of whatever funds are carried, no detail 
regarding currency and commercial paper should escape their attention. 
Their fingers must be so well trained that counting money in any form will 
be a mere automatic function. Counterfeits should be detected by the mere 
sense of touch ora passing glance. The history of advertised imitations must 
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be a matter of fact with them. Denominations and kinds of paper money 
must be indelibly photographed in their mind, so that the particular features 
of each, if found in the wrong place, will at once arrest their attention. Once 
a teller has acquired this qualification, he will never be tricked by an 
alteration. 

The bank’s funds should always be in such shape that without loss of time 
any desired part can be produced. Bills should be properly assorted and 
neatly strapped, with a certain proportion subdivided into convenient bundles 
separated by rubber bands; as for instance a package of one hundred one 
dollar bills into four sections, containing twenty-five dollars each. Five 
hundred dollar packages of fives and tens divided, some into bundles of $250 
in each, some into such of one hundred, will generally come in handy. On 
busy days particularly the arrangement will be found a great economizer of 
time. The tills should always contain a certain amount of loose money, so 


_separated as to reduce to a minimum the chances of picking the wrong 


denomination. 

Silver ought likewise be carried in convenient packages, so that no trouble 
will be experienced in putting up pay-rolls. Its supply must never run below 
a certain point. Change is universally in demand and cannot be dispensed 
with. When the teller purchases coin from other financial institutions, he 
must be sure that the bags and packages are so marked as to enable identifi- 
cation of their source. The same holds true of wrapped money received from 
depositors. Shortages may appear at any time and the bank should not be 
expected to bear the loss resulting from them. In all cases it is good policy 
to pay out such funds in preference to coin put up by the teller himself. By 
bringing it into circulation, defects quickly come to light, whereas money 
stored in the vaults may remain there such a length of time as to outlaw a 
claim for reimbursement in case of a shortage. 

Particular care should be taken with the gold. It cannot well bear being 
tossed about and requires more careful scrutiny than any other form of money. 
On receiving it from depositors, worn pieces should be rejected, unless the 
size of the accounts would justify a small discount for abrasion. When 
received in bulk, it should be weighed and inspected as soon as possible. 

The nature and condition of the bank’s deposits must of course be familiar 
to the teller. While it will be impossible for him to know this exactly at all 
times, an occasional inspection of the balance book will be a great help. 
Should there be any doubt regarding the sufficiency of funds as to a check on 
which payment is demanded, inquiries ought to be made without exciting 
suspicion on part of the presenter. By taking the check and calling for the 
desired information in a loud voice, offence alone will be created and a 
decidedly unfavorable impression made on bystanders. 

Of course the bank is bound to know its customers’ signatures and pays 
on forgeries at its own peril. It is the teller’s duty to render decisions on this 
point, hence the matter must be a familiar one to him. In case of doubt, it 
is better to refuse payment than to run risk of any kind, though the timely 
use of a telephone or the messenger’s services may serve well to arrive at a 
correct solution of the bothersome question. 

While a bank is not obliged to certify checks, it is frequently good policy 
todoso. Butit must not be overlooked that certification cancels all endorse- 
ments on the check, hence great care should be exercised before taking that 
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step. In cases where transactions are not clear and some point of contro- 
versy is involved, a decision must be quickly given, and if none can be arrived 
at, appeal taken to the Cashier or some other superior officer. 

The teller who receives deposits should make it a point to give his pass- 
book entries a clear and neat appearance. Correctness also, as in all the 
departments, is a necessity. The question of pass-books has been touched 
upon before, but it may be added that much time can be saved if the book is 
always demanded when a deposit is made. In case aduplicate ticket is issued 
in place of the regular entry, a request to have same entered at the next 
opportunity may well accompany its delivery. 

Calculations of exchange, the rates governing same, interest to be figured 
at various occasions, what to do in case a note is paid and demanded without 
cancellation, are all propositions that arise every day and their solutions 
should be well mastered. Rates on foreign money, likely to be offered, ought 
to be familiar and quoted so as to allow a margin of profit. 

Ordinarily, tellers are men of standing in their cominunities and next in 
line for promotion to official positions. Such opportunities should not be lost 
sight of and leisure hours used for accumulating a more general knowledge of 
banking and finance will always be to the purpose. It must not be forgotten 
that in the swift: current of business to remain stationary means to fall behind, 
and a loss of prestige is the last thing the teller can afford. 

R. M. RICHTER. 








Kwnox’s History—a CriticisM.—In a recent number of ‘‘The American His- 
torical Review” Prof. Davis Rich Dewey has the following to say in reviewing 
Knox’s History of Banking in the United States: 

‘There are two ways in which the history of banking may be studied—one relates to the 
machinery of banking, the laws controlling the incorporation and the management of banks, 
with an account of the political relationships thus developed, and a description of the vari- 
ous technical processes by which the bank carries on its operations; the other relates to the 
social and economic influence of banks upon the general life of the people. 

Most of the banking studies thus far made wili be found in the first class, and this work 
is noexception. Itisa record of annals—dates, names, events and summaries of laws—rather 
than an historical narrative which takes into account the forces shaping the development of 
banks and the consequences to the people in benefits or evils. The merit of this particular 
work is that it presents these annals in a more compendious and detailed form than can be 
found in any other volume.” 

The two methods of writing history here pointed out might fitly be called the 
easy and the difficult ; and though not so intended by Prof. Dewey, he has paid the 
History the finest tribute it has yet received by showing that its authors chose the 
difficult way in preference to that which was more alluring and easy. It was evi- 
dently the purpose of Mr. Knox and his collaborators to compose a history of bank- 
ing and not a work on the theory of banking. Doubtless there are examples enough 
in the book from which any one, even with less profound deductive powers than 
Sherlock Holmes, might get a pretty clear idea of the benefits and evils of the par- 
ticular systems of banking which have been tried in the United States. 

Few writers are able, when attempting to relate facts, to refrain from incorporat- 
ing in their narrative some of their theories and opinions. One can not read a sim- 
ple item of news in the daily press without having to take it encumbered with the 
views and inferences of the reporter who is trying to make a good story. Many 
works of science are rendered valueless by the preconceived notions of their authors. 

It is believed that with all the facts before them, presented without bias, those 
interested in the study of banking history will be able to form their own conclusions. 
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THE FREEDMAN’S SAVINGS AND TRUST COMPANY. 





This Savings and Trust Company was authorized by Congress by an act 
approved March 3, 1865, for the benefit of the freedmen who had at the close 
of the Civil War become to a very great degree the wards of the Government. 

Although not directly connected with the Freedman’s Bureau, yet the 
Freedman’s Bank, as it was commonly known, was the result of the same 
ideas of guidance and charity for the newly freed slave that caused the or- 
ganization of the Bureau. It is stated that of the three willions of slaves 
freed at least a million had thrown themselves helplessly upon the Federal 
Government for support. As early as 1863 camps were formed, where under 
the direction of the military they were kept under oversight, supplied with 
rations and to some extent compelled to work. 

On March 3, 1865, the Freedinan’s Bureau Bill became a law. It estab- 
lished a bureau of refugees, freedmen and abandoned lands, to continue for 
one year after the close of the war. In February, 1866, another bill was in- 
troduced to continue the Bureau until otherwise provided, but was vetoed by 
President Johnson, but a similar bill continuing the Bureau for two years was 
passed in July over the veto of the President. It was again continued for 
one year in 1868, and was finally discontinued in most all branches of its work 
July 1, 1870. Its work was protective and educational, and among its activ- 
ities was the collection of pay and bounties for colored soldiers, which it per- 
formed as late as 1872. It also encouraged the saving of money by the freed- 
men, and its agents acted as the agents of the Freedman’s Savings and Trust 
Company and led the inexperienced and ignorant colored people to regard the 
company as a Government institution, and to commit their earnings to its 
keeping. As amatter of fact the Government assumed no direct responsibil- 
ity whatever, thinking apparently that sufficient was done by appointing, as 
the original trustees of the institution, fifty men of high character, both for 
business ability and of reputation for benevolence and economic experience. 
Among these original trustees were such men as Peter Cooper, William C. 
Bryant, John Jay and Edward Atkinson. Nine of these trustees formed a 
quorum for the transaction of business, and they were to elect from their 
number a President and two Vice-Presidents, and were to appoint such other 
officers as they saw fit. There was no provision from which it can be imag- 
ined that any of the trustees had any personal interest in the profits of the 
institution, except so far as they might set apart salaries or compensation 
for the services of the officers selected or appointed by them. The trustees 
as such served without emolument; the evident idea and intent was that the 
trustees should give their personal attention so far as it might be required, 
from benevolent motives entirely. 

This board was self-perpetuating, vacancies by death, resignation or oth- 
erwise being filled by the remaining trustees, at least ten votes being required 
to elect the successor. It was not unnatural that the original fifty should soon 
begin to drop out for various reasons, and that it was found difficult to keep 
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up the high character of the original board first named by Congress. The 
law provided that the general business of the corporation should be to receive 
on deposit money offered by or on behalf of persons heretofore held in slavery 
in the United States, or their descendants, and to invest the same in stocks, 
bonds, Treasury notes or other securities of the United States. One-third of 
these deposits might, in the discretion of the trustees, be held to meet current 
payments, to be left on deposit at interest or otherwise, or in other available 
form. This provision seemed to give the trustees a wide latitude in dealing 
with at least one-third ofthe deposits received. ‘There were other provisions 
relating to the various trusts which the company might undertake for its de- 
positors and their descendants. If the section of the,act which required the 
investment of deposits in the securities of the United States had been permit- 
ted to stand unamended, there would have been some bar to the exploitation 
of the funds of the institution, which afterwards occurred. 

The main office of the company was established in Washington, D. C., and 
there were established in time thirty-three branch offices in as many different 
localities. The year 1870 was the beginning of a development of enterprise 
in the District of Columbia, of a more or less beneficent character, which 
within the next two or three years led to the improvement of the streets of 
the capital of the nation by extensive grading and paving operations. The 
local politicians, with the assistance of Congress, had a territorial form of 
government set up for the District, with the power to raise money by taxation 
and loans. There was a governor and territorial legislature. The activities 
resulting from the expenditure of large sums for improvement caused a boom 
in real estate that inflated values during the period from 1871-1874 far beyond 
what the immediate growth of the city warranted. It might have been sim- 
ply a coincidence, or as was charged there might have been a deliberate scheme 
on the part of men who had by degrees insinuated themselves into the man- 
agement of the Freedman’s Savings and Trust Company, but nevertheless, 
from some unfortunate or malign influence Congress was induced to amend, 
on May 6, 1870, the section restricting the investments of the company to 
United States securities, and to allow the investment of one-half the deposits 
in bonds or notes secured by mortgage on real estate in double the value of 
the loan. It will also be noticed that at this time, although in the act of in- 
corporation no authority to acquire real estate was given to the company, yet 
nevertheless real estate had been acquired, and it was necessary in this law 
of 1870 for Congress to embody a provision enabling the bank to hold it. 

If Congress had been actuated by a proper regard for the interests of the 
freedmen, this irregularity should at once have attracted attention to the po- 
tential danger from the existing management. But this neglect, and the en- 
actment lowering the character of the investments, indicates how liable Con- 
gress is to be swayed by the influences of the hour, to the detriment of its 
own cherished design. 

It was charged after the failure of the company, that the use of the com- 
pany’s funds was a part of the plan of those who saw great future wealth 
in the development of the capital city, and that the act of 1870 was lobbied 
through to further their ends, as well as the greater scheme for the erection 
of a territorial form of government. However this may have been, within 
three years after this change in the law, it became known that the company 
was in difficulties. At first it was not understood how great these difficulties 
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were, and strenuous efforts were made to put a good face on the matter. 
Congress, with a view no doubt to shutting the barn door after the horse was 
stolen, passed an act on June 20, 1874, which provided either for the continu- 
ance or for the liquidation of the company, as events might show to be ad- 
visable or necessary. This bill contained a number of stringent restrictions 
that would have been of great value if they had been a part of the original 
act of incorporation, and of considerable value if the company had been sol- 
vent enough to continue business. In the event that the trustees decided to 
liquidate the institution, they were to select three competent men as com- 
missioners, who were not connected with the previous management, and 
who were to conduct the liquidation. Any deposits received while the 
trustees made up their minds whether to continue or liquidate were to be 
treated as special deposits. After a period of hesitation during which de- 
posits to the amount of $35,000 were made, and marked special, the trus- 
tees turned over the establishment to three commissioners for liquidation. 
These commissioners had control for about seven years. There were many 
complaints as to the long-drawn out character of their operations, and finally 
Congress in February, 1881, took the liquidation from the three commission- 
ers, and placed it in the hands of the Comptroller of the Currency, that office 
being then filled by the late John Jay Knox. 

As to the charges of delay and unnecessary expense made against the com- 
missioners, first and last, Mr. Knox in his report to Congress made in 1883 
says: ‘‘Though the plan provided by Congress for the settlement of the 
affairs of the company, in the acts of June 20, 1874, and February 21, 1881, 
has been often and vigorously assailed and criticised, and as to some of its 
features justly so, the Commissioner confidently asserts that no such results, 
even approximately, could have been attained, had the company been allowed 
to drift into bankruptcy, and been settled under the provisions of the general 
laws governing the settlement of insolvent estates.’”’ He added that if there 
had been only one commissioner for the first seven years the salary and ex- 
penses of the other two might have been saved, making a gain of between 
$50,000 and $100,000 to the depositors. 

The results of the liquidation showed conclusively that the character of a 
large part of the assets was such that only by taking time could anything be 
realized from them. A large portion of the loans on real estate were made in 
the District of Columbia. Perhaps the security was good when the loans 
were made, as many of them were, when the real estate market was booming 
during the flush times of 1871 and 1872. When the liquidation began in 1874 
the bottom had dropped out of the boom in the District of Columbia. But 
as time elapsed prices recovered and the real estate of the bank became sala- 
ble at prices which sometimes exceeded the figure at which it had been origin- 
ally taken. The loans made on real estate in other parts of the country in 
the vicinity of the branches did not turn out so well. 

The total amount of the liabilities of the company at the time of its fail- 
ure was $3,037,488. Of this a portion consisted of money borrowed on collat- 
eral and the special deposits before mentioned, which were paid in full. 
There remained due to depositors numbering 62,245, $2,939,925, the accounts 
averaging about $48 to each individual. Dividends were declared on these 
claims to the extent of about sixty per cent. Many of the claims were so small 
that the dividends were never claimed, and the unclaimed money was, by act of 
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Congress, used to swell the dividends of the claimants who could be found. 
The greatest pains were taken to discover parties to whom dividends became 
due, but with absolute failure in a large number of cases. 

It is evident that if Congress had taken the same pains with the manage- 
ment of the bank that it did with its liquidation after irreparable mischief had 
been done, the institution might to-day have been one of the most flour- 
ishing and powerful of its kind in the United States. It would have proved 
a strong financial protection to the colored people of the South. In lessthan 
eight years from its inception it accumulated deposits, from probably the very 
poorest class of people in the country, amounting to nearly three millions of 
dollars. Over sixty thousand ex-slaves had started on the road to thrift and 
competence. With a competent management held to their duty by appro- 
priate rules and precautions, the institution would have been in a situation to 
have aided the colored people of the South in securing the financial assistance 
they might require in their local enterprises. The greater prosperity of the 
colored people would have advanced the prospects of the whole southern pop- 
ulation, white as well as black. 

In its design the Freedman’s Savings and Trust Company was no ordinary 
charity. It was a stimulus to self-help and consequent self-respect. Its fail- 
ure was a terrible set-back, and tended to make the condition of those it was 
intended to benefit worse than if the bank had never been instituted. } 

The main fault of the failure rests with Congressional neglect in incorpor- 
ating the company without the necessary safeguards. During its active career 
the bank was never examined as to its condition, and there was no method of 
determining whether those interested with its management observed the law 
or not. Mismanagement there certainly was and probably dishonesty, but 
no one was ever punished or even called to account. In the act placing the 
affairs of the company in the hands of the Comptroller of the Currency Con- 
gress tardily provided that it should be the duty of the new Commissioner to 
direct the Solicitor of the Treasury to investigate the manner in which the 
company had been managed by its trustees and others in control thereof, and 
to institute such proceedings, civil and criminal, as might seem appropriate. 
The Comptroller of the Currency, in his capacity as Commissioner, referred 
reports and evidence taken to the Solicitor, who first replied that no reason- 
able ground for civil or criminal action against the former commissioners 
seemed to him to exist. The Solicitor’s attention was then called to the fact 
that the scope of the inquiry directed by Congress covered the action of the 
trustees even more than that of the commissioners. In regard to the trustees 
the Solicitor was doubtful whether the evidence, although showing very bad 
management, would warrant criminal proceedings, but claimed that whatever 
the facts, all proceedings were barred by the statute of limitations. 

However high the standard of character of the fifty trustees originally se- 
lected by Congress, there was no precaution taken to prevent the gradual 
degeneration of this body. The management drifted into the hands of weak 
and reckless persons, and the whole fabric became the plaything of a lot of 
speculators who used the savings of the freedmen to advance their own per- 
sonal interests. It is to be regretted that the circumstances of the period pre- 
vented including among the trustees southern men of high character, who 
would have been imbued with the needs of their section, and whose sympathy 
with the freedmen would have been of a practical type. 








ee ee eee ee ee ee . * et cOere. tee eum were Ae ans P00 a eee 











. “ neraena Ee en a ee re ee a eee 
soak Song th 21S AB k L Pn s 








BANKING LAW DEPARTMENT. 





IMPORTANT LEGAL DECISIONS OF INTEREST TO BANKERS. 





All the latest decisions affecting bankers rendered by the United States Courts and State Court 
of last resort will be found in the MAGAZINE’s Law Department as early as obtainable. 

Attention is also directed to the “ Replies to Law and Banking Questions,’”’ included in this 
Department. 





CERTIFICATE OF DEPOSIT—NEGOTIABILITY. 
Supreme Judicial Court of Maine, October 30, 1900. 
HATCH vs. FIRST NATIONAL BANK OF DEXTER. 


A certificate of deposit payable in current funds to the order of the depositor on return of 
the certificate properly indorsed, with interest at three per cent. per annum if on deposit 
six months, is negotiable. 

The term ‘‘ current funds,’’ when used in commercial transactions as the expression of the 
medium of payment, is construed to mean current money, or funds which are current 
by law as money. 

Making such a certificate payable on its return properly indorsed creates no such contin- 
gency as to payment as affects its negotiability. The language used expresses no more 
than the law implies as the duty of the holder in the absence of any such stipulation. 

The amount of payment is not rendered uncertain by such an interest clause. 

If payment be demanded at any time within six months, the amount payable is certain ; it 
is the face of the certificate. 

If payment be not demanded until after six months, the amount payable is equally certain ; 
it is the face of the certificate and interest to the time of payment. The sum payable 
at any given time is ascertainable upon the face of the certificate, and that is sufficient. 





SAVAGE, J.: This action is brought by the plaintiff as indorsee on a certi- 
ficate of deposit of the following tenor : 

‘‘ The First National Bank, Dexter, Maine, Jan. 6th, 1897. 

Olive Hodge has deposited in this bank five hundred and sixty dollats, payablein cur- 
rent funds to the order of herself on return of this certificate properly indorsed. 


Int. at three per cent. per annum if on deposit six months. 
No. 2,236. C. M. Sawyer, Cashier.”’ 


The defendant requested the presiding justice to rule that the action could 
not be maintained by the plaintiff, as indorsee, for the reason that the certi- 
ficate of deposit in question was not a negotiable instrument. The presiding 
justice declined so to rule, and the defendant excepted. 

The defendant contends that the instrument is non-negotiable for three 
reasons : First, because it was written payable in ‘‘ current funds ;” secondly, 
because of the clause, ‘‘Int. at three per cent. per annum if on deposit six 
months ;” and lastly, because of the condition of payment expressed in the 
words, ‘‘ on return of this certificate properly indorsed.”’ 

That a certificate of deposit, as such, is a negotiable instrument is held by 
almost unanimous authority (2 Daniel, Neg. Inst. § 1702; Miller vs. Austen, 
13 How. 218, 14 L. Ed. 119), and is not here denied by the learned counsel 
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for the defendant. They only contend against certain features in the certifi- 
cate beforeus. This court, following universal authority, has recently defined 
a negotiable instrument to be cne which runs to order or bearer, is payable 
in money, for a certain, definite sum, on demand, at sight, or in a certain 
time, or in the happening of an event which must occur, and payable abso- 
lutely and not upon a contingency (Roads vs. Webb, 91 Me. 406, 40 Atl. 128). 
If the certificate in question does not conform:to these requirements, it must 
be held to be non-negotiable. 

The first objection is that it is not made payable in ‘‘ money ;” that ‘‘ cur- 
rent funds,” in which it is made payable, should not be judicially interpreted 
to mean ‘‘money.” We do not think this contention should prevail. This 
subject has been discussed exhaustively by many courts, and the conclusions 
they have reached on the one side and the other are notin harmony. But 
we think that the modern and better doctrine is that the term ‘‘ current 
funds,’’ when used in commercial transactions as the expression of the medi- 
um of payment, should be construed to mean current money, funds which are 
current by law as money ; and that, when thus construed, a certificate of de- 
posit payable in current funds is, in this respect, negotiable. It is well known 
that certificates of deposit are commonly made payable in ‘‘ currency ”. or in 
‘‘eurrent funds,” and we believe that the interpretation we have given is in 
accord with the universal understanding of parties giving and receiving these 
instruments ; an understanding which we should resort to as an aid to inter- 
pretation, unless the words themselves fairly import some other meaning. 
Some courts hold that evidence may be received to show the meaning of the 
terms ‘‘currency,” ‘‘current funds.” But, intheahsence of evidence, these 
courts come to opposite conclusions. For instance, in Iowa, the court holds 
that notes payable in currency are prima facie non-negotiable, but that evi- 
dence may be received to prove that the word ‘‘ currency ” describes that 
which by custom or law is money, and thus the instruments may be shown 
to be commercial paper (Huse vs. Hamblin, 29 Iowa, 501). On the other 
hand, in Michigan it was held that, where a certificate of deposit was made 
payable in currency, ‘‘ prima facie, at least, that must be held to mean money 
current by law, or paper equivalent in value circulating in the business com- 
munity at par.” ‘‘Such, we think,” said the court, ‘‘is the general significa- 
tion, the fair import, and the ordinary legal effect of the term” (Phelps vs. 
Town, 14 Mich. 374 ; Insurance Co. vs. Allen, 11 Mich. 501). 

Still other authorities hold that the terms ‘‘ currency ” or ‘‘ current funds,” 
used in commercial paper, ex vi termini mean money. Judge Campbell, in 
Black vs. Ward (27 Mich. 191), after a critical examination of a mass of au- 
thorities, declared that, with few exceptions, ‘‘ the general course of author- 
ity is in favor of the negotiability of paper payable in currency, or in current 
funds ; and these decisions rest upon the ground that those terms mean 
money, as the necessity of having negotiable paper payable in money is fully 
recognized.” 

‘The term ‘funds,’” say the court in Insurance Co. vs. Kupfer (28 IIl. 
332), ‘‘as employed in commercial transactions, usually signifiesmoney. Then 
the term ‘current funds’ means current money, par funds, or money circula- 
ting without any discount.”’ Respecting an instrument payable in ‘‘ current 
funds,” the Maryland Court said : ‘‘ The words ‘current funds,’ as used in 
the paper before us, mean nothing more or less than current money, and, so 
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construed, the instrument was negotiable ” (Laird vs. State, 61 Md. 311. See, 
also, Miller vs. Race, 1 Burrows, 452; 1 Smith, Lead. Cas. 808). The Su- 
preme Court of the United States had occasion, in Bull vs. Bank (123 U. 8. 
105), to pass upon the negotiability of an instrument which had been made 
payable in ‘‘ current funds.” That Court said : ‘‘ Undoubtedly it is the law 
that, to be negotiable, a bill, promissory note, or check must be payable in 
money, or whatever is current as such by the law of the country where the 
instrument is drawn or payable. There are numerous cases where a designa- 
tion of the payment of such instruments in notes of particular banks or asso- 
ciations, or in paper not current as money, has been held to destroy their ne- 
gotiability. But within a few years, commencing with the first issue in 
this country of notes declared to have the quality of legal tender, it has 
been a common practice of drawers of bills of exchange or checks, or makers 
of promissory notes, to indicate whether the same are to be paid in gold or 
silver or in such notes ; and the term ‘current funds’ has been used to desig- 
nate any of these, all being current, and declared by positive enactment to be 
legal tender. It was intended to cover whatever was receivable and current 
by law as money, whether in the form of notes or coin. Thus construed, we 
do not think the negotiability of the paper in question was impaired by the 
insertion of those words ’’ (See Chrysler vs. Renois, 43 N. Y. 209,.; Howe vs. 
Hartness, 11 Ohio St. 449; Bank vs. Brown, 45 Ohio St. 39; Telford vs. 
Patton, 144 Ill. 611). Thecase of Klauber vs. Biggerstaff (47 Wis. 551), hold- 
ing that a certificate of deposit payable in currency is negotiable, is sometimes 
cited as distinguishing between ‘‘ currency ” and ‘‘ current funds,” but we 
think the distinction is more in language than in meaning, for the Wisconsin 
court, after carefully defining the term ‘‘ currency,” add: ‘‘ This construc- 
tion of the term ‘currency’ might perhaps properly be extended to the term 
‘current funds.’ It must extend to the latter term whenever it is used in the 
legal sense of money.” 

Another contention of the defendant is that the certificate of deposit is not 
negotiable because it is not payable absolutely, but only contingently, ‘‘ on 
return of this certificate properly indorsed.” We think this is not such a con- 
tingency as affects the negotiability of the certificate. The language ex- 
presses no more than the law implies as the duty of the holder in the absence 
of any such stipulation (2 Daniel, Neg. Inst. § 1707; Smilie vs. Stevens, 39 
Vt. 315). 

Further, it is contended that this certificate is uncertain as to amount 
by reason of the interest clause, and therefore is not negotiable. No time of 
payment is mentioned in the certificate. It is accordingly payable on demand. 
If payment be demanded at any time within six months, the amount payable 
is certain ; it is the face of the certificate. Ifpayment be not demanded until 
after six months, the amount payable is equally certain ; it is the face of the 
certificate and interest to the time of payment. In this respect, the certifi- 
cate is like a note payable at a time certain with interest at a specified rate 
from the date of the note, or from maturity if it is not paid at maturity. Such 
notes are held negotiable. As in the case of a note on demand or on time, the 
time when it may be actually paid is uncertain, so it is uncertain when this 
certificate may be presented and payment demanded. But whenever that 
inay be, the sum to become absolutely payable upon it at any given time is 
ascertainable upon its face, and that is sufficient (Smith vs. Crane, 33 Minn. 

















375 





BANKING LAW. 


144 ; Towne vs. Rice, 122 Mass. 67 ; Hope vs. Barker, 112 Mo. 338 ; Crump 
vs. Berdan, 97 Mich. 293 ; 1 Daniel, Neg. Inst. § 53). This disposes of the 
exceptions relating to the negotiability of the certificate. 





USURY—NEW YORK STATUTE—PRIVATE BANKER. 
New York Court of Appeals, January 8, 1901. 
CAPONIGRI vs. ALTERI. 

The penalty prescribed by the Banking Law for taking more than the legal rate of interest, 
viz., a forfeiture of twice the amount paid, to be recovered by the party paying it, can- 
not be enforced as a counterclaim in an action brought by an individual banker upon u 
promissory note. Such a forfeiture can only be recovered by a penal action brought 
for that purpose (Banking Law of 1892, Chap. 689). 





MARTIN, J.: This is a motion for a reargument. Its purpose is to procure 
an order vacating the dismwnissal of the appeal of this court, and to obtain a 
determination of the questions of law presented upon the original argument. 
If we improperly dismissed, then it is clearly our duty to decide the case as it 
was first presented, and no further argument seems necessary. 

The dismissal was upon the ground that the facts, as well as thelaw, were 
before the appellate division, and that court having neither dismissed nor 
affirmed as to the facts, an appeal to this court wouldnotlie. It turns out that 
although the general term of the city court affirmed both the order denying a 
new trial and the judgment, yet, when the defendants entered judgment upon 
the decision of that court they omitted therefrom the affirmance of the order 
denying a new trial. Therefore, as the appeal to the supreme court was from 
a judgment which simply affirmed the judgment below and not the order de- 
nying the motion for a new trial, the questions of fact presented by that mo- 
tion were not before the appellate division and could not be passed upon by 
it (Thurber vs. Harlem, B., M. and F. R. R., 60 N. Y. 326). 

Under these circumstances it seems clear that the appeal to this court 
should not have been dismissed, that the order of dismissal should now be 
vacated and the case decided upon the questions presented upon the argu- 
ment of the appeal. 

The plaintiff was an individual banker, and brought this action upon a 
promissory note made by one of the defendants and indorsed by the other. 
As a counterclaim they set up certain transactions with which they alleged 
the note in suit was connected and in which they claim to have paid the plain- 
tiff considerable amounts of usurious interest, and upon such claim sought 
to recover back double the sum thus paid. The defendants claimed the right 
of recovery was based upon the provisions of Chapter 689, Laws of 1892, 
which provides that every bank and individual banker may receive and 
charge on every loan or discount at the rate of six per cent. per annum, and 
that such interest may be taken in advance ; that the taking of a greater 
rate shall be adjudged a forfeiture of the entire interest which the debt car- 
ries or which has been agreed to be paid thereon ; that if a greater than the 
lawful rate of interest has been paid, the person paying it or his legal repre- 
sentative may recover back twice the amount of the interest thus paid from 
the bank or individual banker taking or receiving it, if the action is brought 
within two years ; and that ‘‘ the true intent and meaning of this section is to 
place and continue banks and individual bankers on an equality in the par- 
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ticulars herein referred to with the National banks organized under the act 
of Congress, * * * approved June 3, 1864.” 

That the plaintiff was an individual banker is admitted. If greater than 
lawful interest was paid him, then under the General Banking Law of 1892 
(Chap. 689, Sec. 55) the defendants, in a proper action, would be entitled to 
recover the penalty imposed by that statute. But the question here pre- 
sented is whether that penalty may be enforced by way of counterclaim in an 
action upon a promissory note. That question was first presented to this 
court in a case where a National bank was a party, and it was held that a 
counterclaim for the penalty might be allowed (National Bank of Auburn vs. 
Lewis, 75 N. Y. 516). After that decision, however, the United States Su- 
preme Court, in Barnet vs. Bank (98 U. S. 555), adopted the opposite view, 
and held that such a demand could not be set up as a counterclaim in such 
an action, but could only be enforced in the manner stated in the act of Con- 
gress, which was by penal suit. After the decision in that case the Lewis 
case was reargued, and this court, following the decision in the Barnet case, 
then held that in an action brought to recover the amount of a promissory 
note discounted by a National bank, it could not be set up by way of coun- 
terclaim or set-off that the bank in discounting a series of notes took, and 
there was paid to it, a greater rate of interest than was allowed by law, but 
that the remedy was an action of debt to recover back twice the amount paid. 
If in the case at bar the plaintiff had been a National bank instead of an in- 
dividual banker, the last decision in the Lewis case would be controlling. 
The appellants now contend : 1. That, as the counterclaim in this action is 
based upon the statute of 1892, the question involved is one of pleading under 
the Code of Civil Procedure, and the decisions of the United States Supreme 
Court and of this court in the former cases do not apply, as no question of 
pleading arose in those cases: and 2. That they have no application, because 
the plaintiff is an individual banker instead of a National bank. 

The second decision of this court in the Lewis case does not justify the 
claim that no question of pleading under the practice of this State arose in 
that case, as the counsel for the defendant there claimed that setting up the 
, forfeiture as a counterclaim presented a question of practice, did not involve 
the construction of a statute, and that the remedy by way of set-off or re- 
batement should be upheld. This court held otherwise, and that it by no 
means followed that the practice and pleadings which the Legislature had 
prescribed for State courts in regard to a counterclaim or recoupment of mu- 
tual demands should defeat the object and intention of the Federal enactment. 

As we understand it, the substance of that decision is that, in an action in 
the State court, the practice and pleadings prescribed in regard to a counter- 
claim cannot be resorted to to defeat the object and intention of the Federal 
enactment, and hence, where a National bank usuriously received a greater 
than the lawful rate of interest, the amount so paid, although forfeited, can- 
not be recovered upon a counterclaim in an action upon a note, although it 
was connected with the transaction in which the usury was paid. Thus it is 
manifest that the question of practice in this State arose in the last decision 
of the Lewis case, where it was held that, notwithstanding the rules in this 
State in regard to set-off or counterclaim, they could not be applied to a case 
where the statute provided for a forfeiture, which was to be recovered by an 
action, and that the remedy thus given was exclusive and must be pursued. 
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The remaining question upon this branch of the case is whether a differ- 
ent rule applies to an individual banker doing business under the laws of this 
State. The determination of that question depends for its solution upon the 
intent of the Legislature in enacting section 55 of the General Banking Law. 
When that intent is ascertained the statute must be enforced in accordance 
therewith, and the court may not substitute its views as to the justice or ex- 
pediency of the statute. Nor can it speculate as to the intention of the Leg- 
islature where the words of the statute are clear and plainly disclose the pur- 
pose of its enactment. In this statute the Legislature, after providing that a 
person paying greater than legal interest to a State bank or individual banker 
may recover twice the amount paid if an action is brought within two years, 
in clear and unmistakable terms declared the true intent and purpose of the 
section. Its avowed purpose was to place the banks and individual bankers 
of the State upon an equality in the particulars referred to with National 
banks organized under the act of Congress. As we have already seen, as 
against National banks such a forfeiture cannot be set up as a counterclaim, 
but can only be recovered in a penal action. If, as the Legislature declared, 
it was its intent to place State banks and individual bankers on an equality 
with National banks, it necessarily follows that the Legislature intended that 
the special remedy which was required in one case should be required in the 
other, and, hence, that under this statute, as well as under the Federal stat- 
ute, the penalty imposed for taking‘ usury must be recovered in a penal ac- 
tion. The method of enforcing this right is inseparable from the right itself, 
and must in each case be recovered in the manner pointed out by the statute. 

The equality between State and National banks, for which the Legislature 
intended to provide, can be maintained in no other way than by confining the 
person seeking to enforce the penalty to the same remedy, whether the bank 
or individual banker be organized and doing business under the State law or 
under the Federal statute. We think, under the State as well as under the 
Federal law, a debtor claiming that usury has been paid cannot counterclaim 
the statutory penalty therefor, but his remedy under the Statute of 1892, like 
that under the Federal law, is to bring an action for the penalties thus im- 
posed when the action may be tried untrammeled by and disconnected from 
any other transactions or business between such person and the bank or indi- 
vidual banker. If the same rule does not apply to State banks or individual 
bankers as applies to National banks, then the former do not receive the 
equality which it was the express purpose of the State Banking Law to afford 
them, and which by that statute was declared to be the true intent thereof. 
The purpose of the requirement, that the penalty should be enforced by penal 
action, is obvious. It is to enable the privileged banker to recover the prin- 
cipal of his debt irrespective of any considerations arising out of usurious 
transactions so far as the penalty imposed is concerned, and he is not to be 
interfered with nor prevented from enforcing his claim in an action brought 
for that purpose by being required to litigate the subject of his liability for a 
penalty. ‘‘ While the plaintiff in such cases, upon making out the facts, has 
a clear right to recover, the defendant has a right to insist that the prosecution 
shall be by a suit brought specially and exclusively for that purpose, where 
the sole issue is the guilt or innocence of the accused, without the presence of 
any extraneous facts which might confuse the case and mislead the jury to the 
prejudice of either party.” (Barnet vs. National Bank, 98 U. 8. 555, 559.) 

4 
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We are, therefore, of the opinion that the appellants’ claim that a difier- 
ent rule applies, or that a distinction in this respect should be created be- 
tween an action against a National bank and an action against a State bank 
or individual banker, cannot and ought not to be sustained in view of the 
clear and plain intent of the Legislature as expressed in section 55 of the Gen- 
eral Banking Law of the State. 

Nor do we think the appellants are now entitled to counterclaim $300 
which they allege was the amount charged by the plaintiff upon the discount 
of the note for $3,000, which constituted the first transaction between the par- 
ties. The record discloses that the defenses or counterclaims set up in the 
answer are not based upon the first clause of the second paragraph of section 
55, which relates to illegal interest knowingly stipulated for but not paid, 
where only the sum loaned without interest can be recovered. But, on the 
contrary, the defendants plainly alleged in their answer and on the trial re- 
covered upon the theory that they were entitled to recover under the second 
clause of that paragraph a penalty equal to twice the amount of interest 
which had actually been paid to the plaintiffs by the defendants. In other 
words, it was to recover a penalty for usurious interest which had actually 
been paid, and not to avoid the payment of interest which had been know- 
ingly stipulated for but not paid. Upon that theory alone the case was tried 
at the trial term and decided by the appellate division. As the question 
under consideration was not presented nor decided by the trial court or ap- 
pellate division, it cannot be raised here for the first time. A party who has 
acquiesced in the trial of an action upon a certain theory will not be heard to 
assert for the first time on appeal that there was-error in adopting the theory 
he assisted in establishing as the law of the case (Vann vs. Rouse, 94 N. Y. 
401 ; Wellington vs. Morey, 90 N. Y. 656). This appeal must be determined 
upon the theory which prevailed at the trial and upon which the case was de- 
cided by the appellate division. 

The order and judgment of the appellate division should be affirmed and 
judgment absolute ordered for the plaintiff on the stipulation, with costs. 

Parker, Ch. J.; O’Brien, Haight, Vann and Landon, JJ., coneur ; Bart- 
lett, J., concurs in result. Judgment affirmed. 





FORGED CHEVUKS—LIABILITY OF PAYEE BANK—INDORSEMENT. 
Supreme Judicial Court of Massachusetts, January 4, 1901. 
DEDHAM NATIONAL BANK vs. EVERETT NATIONAL BANK. 
When the holder of a check in no way contributes to the deception, the drawee bank takes 
the risk of paying, so far as the genuineness of the signature is concerned. 
Where a check is presented through the clearing-house the indorsement of the bank making 
presentment is not deemed an indorsement for purposes of transfer, and contains no 
representation beyond what would have been imported by a presentment in person. 


HouMEs, C. J.: This is an action to recover the amount of two forged 
checks on the plaintiff bank paid by it to the defendant. Both checks were 
drawn payable to cash, and were without indorsement. Both were presented 
for deposit to the account of Fenno, a depositor in the defendant bank, by 
the depositor’s clerk, who is found to have been the forger, the first on July 
31, the second on September 4, 1897. At the time of depositing the first, 
which was for $150, the clerk asked for and received $50 cash for Fenno, as he 
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said, and on depositing the second, which was for $200, he got $100 in the same 
way. The residue of the two checks was credited by the defendant to Fenno 
on his account. Fenno afterwards overdrew his account, but subsequently 
made the overdraft good, and his deposit has exceeded the amount of the 
credit on these checks since the defendant was notified of the forgery. Both 
checks were paid by the plaintiff through the clearing-house, and it is found 
that, if the plaintiff's servant who paid them had compared the signatures on 
the checks with a genuine signature of the supposed maker which it had on 
file, he would have discovered the forgery. Owing to an examination of Fenno’s 
deposit the defendant was led toinquire by telephone, shortly after the second 
check was paid, whether the signatures were genuine, and was answered that 
they were allright. The plaintiff did not demand repayment until February 
25, 1898. The judge found and ordered judgment for the defendant. The 
plaintiff asked rulings in favor of its right to recover either the whole amount, 
or all but the sums actually paid out to the clerk, and the case is here on ex- 
ceptions to the refusal to give them. 

The plaintiff's argument is directed to proving that we should not adopt 
the rule laid down in Price vs. Neal, 3 Burrows, 1354, according to which a 
drawee paying a forged draft or check toa bona fide purchaser cannot recover 
back the money paid. We are aware that this rule has been questioned by 
some text writers. But it is of such universal, or nearly universal, accept- 
ance that we shall go into no extended discussion. (Gloucester Bank vs. Salem 
Bank, 17 Mass. 42, 43; Bank vs. Bangs, 106 Mass. 441, 444; Welch vs. Goodwin, 
123 Mass. 71, 77; First Nat. Bank of Danvers vs. First Nat. Bank of Salem, 
151 Mass. 280, 283, 24 N. E. 44; Bank of the United States vs. Bank of Georgia, 
10 Wheat. 333, 348, 6 L. Ed. 334; 2 Daniel, Neg. Inst. [3d Ed.] §§ 1359-1361.) 

Probably the rule was adopted from an impression of convenience rather 
than for any more academic reason; or perhaps we may say that Lord Mans- 
field took the case out of the doctrine as to payments under a mistake of fact, 
by the assumption that a holder who simply presents a negotiable paper for 
payment makes no representation as to the signature, and that the drawee 
pays at his peril. (See Wilkinson vs. Johnson, 3 Barn. & C. 428, 436; Bern- 
heimer vs. Marshall, 2 Minn. 78, 84 [Gil. 61]; Bank of St. Albans vs. Farm- 
ers and Mechanics’ Bank, 10 Vt. 141, 145, 146; Ellis vs. Trust Co., 4 Ohio St. 
628, 662.) 

The ground of a recovery for a payment under a mistake of fact is that 
the existence of the fact supposed was the conventional basis or tacit condi- 
tion of the transaction. If parties are so far at arm’s length that each takes 
the risk of what he does, of course one of them cannot recover money paid 
because he finds that he has made a mistake. We believe that now, at least, 
especially in the case of a bank, it is a matter of general understanding that, 
when the holder of a check in no way contributes to the deception, the bank 
does take the risk of paying, so far as the signature is concerned. But, if 
this is so, mistake disappears as a ground for recovery, and there is no other. 
It is vain to point out that in other cases more or less analogous there is 
an implied representation, e. g. Railroad Co. vs. Richardson, 135 Mass. 473. 
The grounds for difference in understanding may be very nice, but, even if 
the decisions had originated the difference without adequate ground, when 
once it exists its existence is a sufficient reason for continuing to decide in ac- 
cordance with it. 
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The plaintiff attempts to make out that the defendant led the plaintiff to 
make the payment by requiring no indorsement of the checks, on the ground 
that its officer was led by that fact to suppose that they were cashed for the 
man who appeared to have been their maker. The attempt to prove a cus- 
tom that would justify such an inference failed, and the judge may not have 
believed even that the officer was influenced in his conduct by the absence of 
an indorsement. But, if he was, the evidence did not show any duty on the 
part of the defendant to anticipate such a result. 

The indorsement of the check by the defendant was not an indorsement 
by the payee. It was not an indorsement for purposes of transfer, and 
contained no representations beyond what would have been imported by a 
presentment in person. (Bank vs. Bangs, 106 Mass. 441, 444.) 

In view of the ground on which we put the case, it does not seem to be 
necessary to consider further objections to the plaintiff’s recovery, or to ex- 
amine more precisely the position of the defendant as a purchaser for value. 
(Fox vs. Bank, 30 Kan. 441, 1 Pac. 789; Bank vs. Hartshorne, 3 Abb. Dec. 173.) 

Judgment affirmed. 





NATIONAL BANKS—TAXATION—KENTUCKY STATUTE. 
Court of Appeals of Kentucky, December 14, 1900. 
SCOBEE, SHERIFF, vs. BEAN, et al. 

Shares of stock in National banks cannot be taxed within the various States, except as per- 
mitted by Rev Stat. U S. 5219. 

As the Kentucky statutes intended to apply to the taxation of banks and bank stocks have 
been held void as to National barks, the shares of stock in such banks may be taxed in 
the hands of the owners under the general law providing for the taxation of real and 
personal estate of every kind. 

The fact that National bank shares are taxed in the hands of the owners, while the mode of 
taxing other banking institutions is by the imposition of a franchise tax, does not nec- 
essarily result in a discrimination against National bank shares; and, before the court 
can hold that such is its effect, it must be averred and established as any other fact. 





HAZELRIGG, C. J.: In September, 1899, the appellees, Bean and others, 
were the owners of certain shares of stock in the Clark County National Bank. 
The assessor of that county, in virtue of the general revenue laws of the State, 
assessed these shares for taxation at their fair cash value, in the hands of the 
various owners. When the sheriff, in due course, was about to collect the 
tax, this suit was brought to prevent him, on the ground that shares of stock 
in National banking associations in Kentucky are not assessable or taxable, 
because the Legislature has not determined and directed the manner and 
place of taxing such shares. The chancellor upheld the plaintiff’s contention, 
and the sheriff has appealed. 

It is to be noted at the outset that this species of property cannot be taxed 
within the various States except as permitted by Federal law, and the statute 
so permitting, and by which we are to be guided (Rev. St. U. 8. § 5219), is as 
follows : 

‘* Nothing herein shall prevent all the shares in any association from being 
included in the valuation of the personal property of the owner or holder of 
such shares, in assessing taxes imposed by authority of the State within which 
the association is located ; but the Legislature of each State may determine 
and direct the manner and place of taxing all the shares of National banking 
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associations located within the State, subject only to the two restrictions, that 
the taxation shall not be at a greater rate than is assessed upon moneyed cap- 
ital in the hands of individual citizens of such State, and that the shares of 
any National banking association owned by non-residents of any State shall 
be taxed in the city or town where the bank is located, and not elsewhere. 
Nothing herein shall be construed to exempt the real property of associations 
from either State, county or municipal taxes, to the same extent, according to 
its value, as other real property is taxed.”’ 

As, admittedly, the assessor has included the shares of stock in question in 
the valuation of the personal property of their owners, the question is nar- 
rowed down to this : Had the Legislature in 1899 determined or directed the 
manner and place of taxing shares in National banking associations? And, 
if we answer this question in the affirmative, then a second question is pre- 
sented, namely : Does the law thus provided by the Legislature discriminate 
against National bank shares, by requiring them to be taxed at a greater rate 
than is assessed upon moneyed capital in the hands of individual citizens of 
the State ? | 

Touching the first question, it is admitted by appellant that our revenue 
statutes do not designate this character or class of property, eo nomine, for 
taxation ; but section 4020, Ky. St., thus provides: ‘‘ All real and personal 
estate within this State and all personal estate of persons residing in this State, 
and of all corporations organized under the laws of this State, whether the 
property be in or out of this State, including intangible property, which shall 
be considered and estimated in fixing the value of corporate franchises as 
hereafter provided, shall be subject to taxation unless the same be exempt 
from taxation by the constitution, and shall be assessed at its fair cash value 
estimated at the price it would bring at a fair voluntary sale.” Section 4022 
further provides : 

‘*For the purposes of taxation, real estate shall include all lands within 
this State and improvements thereon ; and personal estate shall include every 
other species and character of property—that which is tangible as well as that 
which is intangible.” 

By sections 4047 and 4052 the taxpayer is required to list, under oath, all 
and every species of property belonging to him or in his possession, subject to 
taxation, on September 15 of each year, and be bound for the tax. Section 
4050 provides thus : 

‘* Personal property of every kind shall be separately stated and valued in 
the appropriate column of the tax-book herein provided, and if there be no 
appropriate column, it shall be valued and stated in the column headed 
‘Miscellany.’ ” 

Item 10 of the schedule provided by Section 4058 reads thus: ‘‘ (10) Amount 
of stock in joint stock companies or associations of this State not paid on by 
the company or association.”’ 

That this language is intended to make a distinction, not between National 
and State corporations, but merely between resident and foreign ones, is 
shown by the next item (No. 11), which reads: ‘‘ Amount of stock in foreign 
corporations.”’ And the schedule (Section 4058), after an elaborate enumera- 
tion, provides the following as the first item under ‘‘ Miscellany :” ‘‘ (74) 
Value of all property not mentioned above.” If, as contended by the appel- 
lees, and, indeed, as seems to be settled by a number of cases,—notably, in 
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Owensboro Nat. Bank vs. City of Owensboro (173 U. 8. 664), the association 
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is not taxable directly or on its franchise, then our statutes, by necessary im- 
plication, require the stockholder to list his shares of stock for taxation ; for 
by sections 4085 and 4088 the individual owning shares of stock in corpora- 
tions which are required to list property are not required to list it so long as 
the corporation doesso. This means, necessarily, that, if the corporation does 
not list the property and pay the tax, the individual must do so. 

We think the various statutes are sufficiently broad to constitute a legis- 
lative determination and direction of the manner and place of taxing every 
species of personal estate to be found in the State, and under them such estate 
is to be taxed, unless by more specific provisions it is to be taxed otherwise; and 
as the statutes which areintended to apply tothe taxation of banking associa- 
tions and bank stocks, including National banks, have been held void as to 
National banks, it follows that there is no specific provision for the taxation 
of the species of personal property in question, and its taxation must be held 
to be regulated by general law. 

It is argued by counsel for appellees, in this connection, that these general 
revenue laws were not intended to apply to the taxation of bank stock, and 
as the particular law under which it was intended such stock was to be taxed 
has been held to be ineffectual and void as to shares of stock in National 
banks, there is no law at all under which such shares can be taxed. 

But it is to be noticed that the general laws are merely declaratory of the 
requirements of the constitution (Section 174), which declares that ‘‘ all prop- 
erty, whether owned by natural persons or corporations, shall be taxed in 
proportion to its value, unless exempted ;” and while the general provisions 
of our statutes were not intended, perhaps, to be the particular provisions 
under which bank stocks were in fact to be assessed, still the general provis- 
ions, constitutional and statutory, lie at the foundation of the authority to 
tax, and are sufficiently specific to authorize the taxation of every species of 
moneyed capital in the State. 

With respect to the second question, it is to be observed that there is no 
averment that, as matter of fact, the shares of appellees have been taxed at 
a greater rate than other moneyed capital. Still, if the law under which they 
have been assessed is of such a character as that discrimination against this 
kind of moneyed capital necessarily results, then the Legislature has not pro- 
vided such a law for the taxation of such shares as is permitted by the act of 
Cougress in the section of the law quoted above. 

We think that here there is no serious difficulty. Admittedly, if the very 
terms of the Federal statutes are to be observe‘, the correct method of tax- 
ing these shares has been adopted. The shares of the banking association 
have been assessed in the names of the shareholders, and, as required by that 
statute, have been included in the valuation of the personal property of the 
various shareholders. It is not material to the matter in issue if the method 
of taxing other moneyed capital or other bank stocks is different from that 
followed in the taxation of shares of National banks. 

It does not follow that a different method of taxing National bank shares 
will result in their taxation at a greater rate than that imposed on other bank 


shares. 


It may result in taxing them at a less rate. 


We understand the law as announced by the United States Supreme Court 


to be that no inquiry will be made into the method a State may adopt for tax- 
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ing its ‘‘ other moneyed capital,” so long as its laws do not discriminate against 
the moneyed capital which is evidenced by shares in National banks. (Mer- 
cantile Bank vs. City of New York, 121 U. 8. 138 ; Davenport National Bank 
vs. Davenport Board of Equalization, 123 U. 8S. 83.) 

In this State the taxation of other banking institutions is by the imposi- 
tion of a franchise tax (Section 4077 Ky. St.). The value of the franchise is 
fixed by the board of valuation and assessment. The data for fixing it are 
furnished by reports made by these institutions to the Auditor of Publie Ac- 
counts. In these reports various facts are to be stated. Forexample: ‘‘ The 
amount of capital stock, preferred and common; the number of. shares of 
each ; the amount of stock paid up; the par.and real value thereof ; the 
highest price at which such stock was sold at a bona fide sale within twelve 
months next before the date of the assessment ; the amount of surplus fund 
and undivided profits and the value af all other assets ; the total amount of 
indebtedness as principal ; the amount of gross or net earnings or income, in- 
eluding interest on investments and income from all other sources for twelve 
months next before date of assessment. the amount, kind, and value of taxa- 
ble property in this State,” ete. 

From these reports the board fix the value of the capital stock, and it is 
manifest that it is largely a matter in their discretion and judgment what 
that value shall be. From their valuation of the capital stock is to be de- 
ducted the assessed value of the tangible property, and the remainder will be 
the value of the franchise. It cannot be said that this method of assessment 
and taxation will necessarily result in a discrimination against National banks; 
and, if not, then if, as a matter of fact, in any given case, a discrimination 
results, it must be averred and established as any other fact, which, as we 
have seen, is not done here. 

In our opinion, the assessment of the shares in question was properly made, 
and the taxes thereon are collectible in the manner sought in this ease. 
Whereupon the judgment is reversed, and the cause remanded for proceedings 
consistent herewith. 





RECHIVER OF NATIONAL BANK—POWER TO SUE—AUTHORITY FROM 
COMPTROLLER. 
Supreme Court of the United States, January 7, 1901. 
SUMPTER TURNER, SYNDIC OF M. SCHWARTZ & CO. vs. F. L. RICHARDSON, RE- 
CEIVER OF THE AMERICAN NATIONAL BANK. 

The language of the Rev. Stat. U. 8., Section 5234, authorizing the appointment of a Re- 
ceiver to act under the direction of the Comptroller of the Currency, imports no more 
than that the Receiver shall be subject to the direction of the Comptroller; it does not 
mean that he shall do no act without special instructions. 

Special authority from the Comptroller is not necessary to authorize a Receiver to bring an 
action for the purpose of enforcing a claim against the estate of an insolvent, and to 
enforce his rights as pledgee by the sale of securities pledged with the bank. 





In error to the Supreme Court of the State of Louisiana to review a decis- 
ion affirming a judgment in favor of a Receiver of a National bank. 

The facts are stated in the opinion. 

Mr. Justice McKenna delivered the opinion of the court: 

The commercial firm of M. Schwartz & Co., of the city of New Orleans, was 
indebted to the American National Bank of that city on August 5, 1896, in the 
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sum of $88,600.16. Tosecure this indebtedness certain shares of the Schwartz 
Foundry Company and other securities were pledged to the bank. | 

Schwartz & Co, became insolvent, and, after proper proceedings in the 
civil district court of the parish of Orleans, Sumpter Turner and Edward 
Weil were elected syndies of the firm and of the individual members thereof. 
Weil subsequently died, and Turner was elected sole syndic, and is plaintiff 
in error here. 

The bank also failed, and F. 8. Richardson was appointed Receiver by the 
Comptroller of the Currency. He attended the meeting of the creditors of 
the insolvent firm, proved the claim of the bank, voted to accept the cession, 
and for the appointment of the syndics. Subsequently he applied to the civil 
district court to have the claim recognized, and his rights as pledgee enforced 
by a sale of the securities pledged, and the proceeds applied to the payment 
of the claim. Exceptions to his petition were filed and overruled, and an 
answer was then filed. The case was tried and judgment rendered in favor 
oi the Receiver for $74,045.16, being the greater part of the claim, and the se- 
curities pledged were ordered to be sold, and the proceeds applied to the pay- 
ment of the indebtedness adjudged. A suspensive appeal was taken to the 
Supreme Court of Louisiana, and judgment was affirmed. (52 La. Ann. 1613, 
28 So. 158.) This writ of error was then sued out. 

One of the assignments of error in the State supreme court was as follows: 

‘* That it is not averred nor proved by plaintiff, nor does the record show 
the averment and proof, that the Receiver of the American National Bank 
was authorized to sue and stand judgment herein, nor that the Receiver was 
authorized to have sold the collaterals set up as pledged at public auction in 
the manner demanded by the Receiver or ordered by the court ; that without 
the direction and authorization required under Section 5234 of the United 
States Revised Statutes the Receiver was incompetent to stand in judgment 
herein, and to have sold or to cause to be sold the stocks, bonds, and securi- 
ties belonging to or pledged to the American National Bank, and that, there- 
fore, his demand for a judgment for the amount claimed, with recognition 
of a pledge, and his demand to have the alleged pledged collaterals sold, 
should be rejected at his costs.” 

In his brief for rehearing filed in the supreme court of the State, plaintiff 
in error urged ‘‘that the jurisdiction over and affecting the liquidation of 
National banks was vested exclusivelely in the United States circuit courts 
and the Federal courts, and that the State courts were without jurisdiction, 
in the said cause, to grant and order the sale authorized under Section 5234 
of the United States statutes and its provisions ; said defendant and plaintiff 
in error citing paragraphs 3, 10 and 11 of Section 629 of the United States 
statutes, and the proviso of Section 4 of the act of Congress adopted August 
13, 1888; that said paragraphs and said proviso vested the courts of the 
United States with exclusive jurisdiction in cases commenced by the United 
States by direction of any officer thereof, or cases for winding up the affairs 
of such (National) banks.” 

It is assigned as error here that the Supreme Court of Louisiana erred in 
holding— 

‘¢1,. That the defendant and plaintiff in error was not entitled to the right 
and privilege, under Section 5234 of the United Statutes and its provisions, to 
have the direction and authority of the Comptroller of the Currency for the 
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application to sell such securities, the sale, and the time, manner, and terms 
thereof ; 

2. That the defendant and plaintiff in error was not entitled to have the 
proceedings for the sale instituted and prosecuted by a person competent to 
stand in judgment, and that the Receiver was competent to make such appli- 
cation to sell and to prosecute the same and stand in judgment ; 

3. In holding that the Supreme Court of Louisiana and the State courts had 
jurisdiction ratione materia, and in denying the exclusive jurisdiction of the 
United States courts ; 

4, That the court further erred in not setting aside the judgment of the 
lower State court and rejecting the demand of the defendant in error.”’ 

The claim presented in the trial court and in the supreme court, as ex- 
pressed by the latter, was ‘‘ that it was necessary for the Receiver to aver and 
prove he was authorized by the Comptroller of the Currency, United States 
Treasury Department, to institute the present action and to sell at public 
auction the collaterals pledged to secure the indebtedness declared on, and 
that without this authorization the judgment recovered cannot stand.” 

On that contention both courts passed. It was discussed at length by the 
supreme court, and was held to have ‘‘ no sufficient basis of fact to rest upon.” 
This conclusion was based on the ruling in National Bank of the Metropolis 
vs. Kennedy (17 Wall. 19). We think it was correctly based on that decision. 

Section 5234 of the Revised Statutes enacts : 

That on becoming satisfied, as specified in this act, that any association 
has refused to pay its circulating notes as therein mentioned, and is in default, 
the Comptroller of the Currency may forthwith appoint a Receiver, and re- 
quire of him such bond and security as he shall deem proper, who, under the 
direction of the Comptroller, shall take possession of the books, records and 
assets of every description, of such association, collect all debts, dues, and claims 
belonging to such association, and, upon the order of a court of competent juris- 
diction, may sell or compound all bad or doubtful debts, and on a like order, 
may sell all the real and personal property of such association on such terms 
as the court shall direct ; and may, if necessary to pay the debts of such asso- 
ciation, enforce the individual liability of the stockholders provided for by 
the twelfth section of this act; and such Receiver shall pay over al] money so 
made to the Treasurer of the United States, subject to the order of the Comp- 
troller, ete. 

This section was construed in National Bank of the Metropolis vs. Ken- 
nedy, and Mr. Justice Bradley, speaking for the court, after distinguishing 
between stockholders and ordinary debtors of the National bank, which was 
the ground of decision in Kennedy vs. Gibson (8 Wall. 506), said: 

‘*The language of the statute authorizing the appointment of a Receiver 
to act under the direction of the Comptroller means no more than that the 
Receiver shall be subject to the direction of the Comptroller. It does not mean 
that he shall do no act without special instructions. His very appointment 
makes it his duty to collect the assets and debts of the association. With re- 
gard to ordinary assets and debts no special direction is needed; no unusual 
exercise of judgment is required. They are to be collected, of course; that 
is what the Receiver is appointed to do. We think there was no error in the 
decision of the court below on these points, and that the action was properly 
brought by the Receiver.” 
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Expressing what it was necessary for the Receiver to do to collect the as- 
sets of the bark, the Supreme Court of Louisiana said: 

‘*The Receiver here could not sell the collaterals in his hands without ob- 
taining the order of a court of competent jurisdiction, and this order must fix 
the terms of the sale. 

The object of this suit was to obtain such an order. The civil district court 
of the parish of Orleans is a court competent to grant the order. It did so.” 

The other point now made, to wit, that the State courts had no jurisdic- 
tion of the petition of the Receiver because under paragraphs 3, 10 and 11 of 
§ 629, and the proviso of § 4 of the act of Congress adopted August 13, 1888, 
the courts of the United States had exclusive jurisdiction, was not made in 
the trial court nor in the supreme court at the original hearing. It was made 
for the first time in the brief filed for rehearing. To maintain its availability 
to plaintiff in error it is claimed that, ‘‘if the State courts were utterly with- 
out jurisdiction, it was their duty to dismiss the proceedings ex proprio motu, 
and such is the jurisprudence of Louisiana. Where there is a want of juris- 
diction ratione materia, it is not too late to suggest or raise it on rehearing, 
or at any time.” 

Whether such was the duty of the State courts, and what questions could 
be suggested or raised on rehearing, the supreme court was undoubtedly com- 
petent and able to decide. For this court we need only say that we have de- 
cided too often to make it necessary to do more than announce the rule, that 
to render a Federal question available on writ of error from a State court it 
must have been raised in the case before judgment, and cannot be claimed 
for the first time in a petition for rehearing. (Meyer vs. Richmond, 172 U. S. 
82, 92, and cases cited.) 

As there is no error in the record, judgment is affirmed. 

Mr. Justice Brown took no part in this decision. 





DECISIONS OF CANADIAN COURTS AFFECTING BANKERS. 


[Edited by John Jennings, B. A., LL. D.; Barrister, Toronto.] 





SET-OFF—BANK DEPOSIT—PROMISSORY NOTE—RANKING ON INSOLVENT 
ESTATE OF DECEASED MAKER WHO IS ALSO A WEPOSITOR. 
ONTARIO BANK vs. ROUTHIER, et al. (Vol. 32 Ontario Reports, p. 67). 

STATEMENT OF Facts: This was an action brought by the Ontario Bank 
against the executors of the estate of a deceased customer, who at the time of 
his death had a credit balance with the Ottawa branch of the plaintiff bank 
amounting to $134, while the bank at the same time held the deceased’s un- 
matured note for the sum of $1,000. The assets of the estate were insufficient 
to pay liabilities in full. No demand was made, however, on the bank for the 
balance of $134 until after the note for $1,000 had matured. 

The bank claimed to deduct the $134 from the $1,000 due on the promis- 
sory note and to rank on the deceased’s estate for the balance; 7. e., they filed 
a claim with the executors for $866, on which they claimed to receive a divi- 
dend. The executors, on the other hand, contended that the bank should re- 
ceive a dividend on the sum of $1,000, and should credit the sum of $134 on 
that dividend. 

DECISION: The question was argued before Sir William Meredith, C. J., 
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who in a very short judgment upheld the bank’s claim, stating that the jus- 
tice of the case was with them and that he could discover no equity in the 
other creditors to insist that the debt due from the bank to the deceased 
should be treated as vested in the executors in trust for ail the creditors so as 
to shut out the bank’s right of set-off. It was conceded that the result would 
have been otherwise had the executors demanded the $134 before the matur- 
ity of the promissory note. 





PROMISSORY NOTE—JOINT AND SEVERAL MARKERS-ACTION AS AGAINST 
JOINT MAKERS—MERG ER. 
MCDONALD vs. GILLIS, et al. (Nova Scotia Reports, Part 2, Vol. 33). 

STATEMENT OF Facts: Gillis and N were jointly and severally liable on a 
promissory note on which they were sued as joint makers by the plaintiff, Mc- 
Donald. Gillis entered a defence and by arrangement proceedings were stayed 
against N. Subsequently Gillis withdrew his defence and confessed judgment 
and judgment was accordingly entered against him. Some years later the 
same action was gone with against N, on whose behalf it was contended 
that the judgment against Gillis was a bar to a judgment against him. 

DEcIsIon: The judgment of the court in appeal was given by Ritchie, J., 
who held that the cause of-action as against N was absorbed and merged in 
the judgment against Gillis, but he suggested a right to recover against N in 
a hew action because he was a joint and several maker. 

[The editor of these notes would, however, humbly submit that the merger 
of the cause of action was absolute, and that by this judgment in appeal the 
question of the liability of the defendant N became res judicata, and not 
open to be further litigated. | 





INSOLVENT ESTATE—UNLAWFUL PREFERENCE. 
BINGHAM vs. LA BANQUE JACQUES CARTIER (Vol. 30S. C. B., p. 429). 

This was an appeal by Bingham to the Supreme Court of Canada from a 
judgment of the Superior Court for Lower Canada sitting in review. 

STATEMENT OF Facts: The law of the Province of Quebec provides that 
an insolvent person or firm may abandon his or its property for the benefit of 
creditors, who shall then elect a curator to wind up the estate under the direc- 
tion of the judge and aided by the advice of inspectors elected by the credi- 
tors from among their own number. 

The firm of C. B. Wright & Co. made such an abandonment, and later 
five inspectors were elected, one of whom was Mr. de Martigny, the General 
Manager of La Banque Jacques Cartier. To the curator and inspectors Geo. 
C. Wright, a son of one and a brother of the other member of the insolvent 
firm, submitted an offer for the purchase of its assets at a sum sufficient to 
pay privileged creditors in full and ordinary creditors thirty cents on the dol- 
lar. This offer was accepted by all the inspectors with the exception of Mr. 
de Martigny, who on behalf of his institution refused to agree toit. Subse- 
quently Geo. C. Wright, the purchaser, and Mr. de Martigny, entered into a 
secret agreement by which the latter undertook to withdraw his opposition 
to the offer made to the curator and inspectors, and the former was to pay 
La Banque Jacques Cartier an additional ten cents on the dollar. Wright, 
being unable to pay the additional ten cents on the dollar of the bank’s claim, 
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procured the appellant, Bingham, to give a note to the Bank for the sum of 
$7,676.45, being the full forty cents on the dollar of its debt. The transac- 
tion was described and was made by the Bank’s solicitor to appear as a sale 
by the Bank of its claim on the insolvent estate to the appellant, Bingham. 
No notice of such assignment of its claim against the estate was, however, 
filed with the curator. 

In pursuance of this secret agreement Mr. de Martigny withdrew his ob- 
jection to the acceptance of thirty cents on the dollar, and the curator re- 
ported to the judge that this offer was unanimously accepted by the inspec- 
tors, and the judge thereupon directed that the offer be approved and the 
sale to Geo. C. Wright completed. On the completion of the sale La Banque 
Jacques Cartier, notwithstanding their contention in this action that they had 
sold their claim to Bingham, received from the curator $5,685.91, being thirty 
cents on the dollar of their claim, which sum they credited on Bingham’s 
note. It was for the balance of this note that this action was brought, the 
defence being that the transaction was a fraud on the rest of the creditors, 
and an abuse by de Martigny of his fiduciary position as inspector; and so 
the consideration for the note was illegal. 

DEctIsion: The court (composed of Sir Henry Strong, C.J., and Gwynne, 
King, Sedgwick and Girouard, JJ.,) were unanimously of the opinion that 
the pretended sale of the bank’s claim to Bingham was a mere cloak to cover 
the secret agreement whereby the law requiring equal distribution of the as- 
sets of an insolvent estate was set at naught. 

Sir Henry Strong expresses the legal principle involved in the case as 
follows: 

‘*Where the law carefully provided for the equal distribution of assets 
among creditors, any arrangement concealed from the general body of credi- 
tors whereby the policy of the law is defeated and a particular creditor, hav- 
ing no legal right to preference or priority, is secured an advantage over other 
creditors, must, under every system of law, be void as a fraud on those to 
whom another is so preferred. The additional amount which, under the se- 
cret agreement, was to be paid in the present case, to the respondent, was 
guaranteed and to be paid in the first instance by a third person, the appel- 
lant, who was to receive no direct interest in the purchased assets, can make 
no difference. | i 

For these reasons the court concurred in holding that the promissory note 
sued upon was absolutely void. The appeal was allowed and the bank’s ac- 
tion was dismissed, but without costs. The appellant, Bingham, was himself 
an inspector and should not have been a party to the arrangement. 





REPLIES TO LAW AND BANKING QUESTIONS. 





Questions in Banking Law—submitted by subscribers—which may be of sufficient general inter- 
est to warrant publication will be answered in this department. 

A reasonable charge is made for Special Replies asked for by correspondents—to be sent promptly 
by mail. See advertisement in back part of this number. 













Editor Bankers’ Magazine: GRAND RAPIDS, Mich., Feb, 28, 1901. 
Str: On February 21 we had presented at our paying teller’s window a certified check. 


The drawee being known to us and the check being regularly certified by the bank on which 
it was drawn, our teller paid the amount therein called for. When the check was presented 
at the bank at three o’clock in the afternoon of the same day, our hour of clearing, payment 
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was refused. We thereupon protested the check. Do you know of any right a bank may have 
for refusing their own certified check, and particularly where such check is in the hands of 
an innocent holder? The day foilowing the protest the bankin question paid the item with 
costs. CASHIER. 

Answer.—There are cases where a bank may refuse to pay a check, even 
though it has certified the same. Thus, where the certification has been made 
by mistake, the bank may recall its certificate, if the error has not been the 
cause of loss or injury to the other party. (Second Nat. Bank vs. Western 
Nat. Bank, 51 Md. 128.) So, the bank is not bound by the act of its officer 
in certifying his own check. (Farmers and Merchants’ Bank vs. Butchers’, 
ete., Bank, 16 N. Y. 125.) So, where the check has been raised, or the name 
of the payee has been changed, the certification does not estop the bank from 
showing the fact of the alteration, even though the check is in the hands of 
an innocent holder for value. (Marine Nat. Bank vs. Nat. City Bank, 59 N. 
Y. 67 ; Security Bank vs. Nat. Bank of the Republic, 67 N. Y. 458.) But the 
bank in certifying asserts that the signature of the drawer is genuine, and 
that he has on deposit funds sufficient to meet the check, and that these will 
be retained and paid upon the check whenever it is presented. (Merchants’ 
Bank vs. State Bank, 10 Wall., 648: Cooke vs. State National Bank, 52 N. 
Y. 96.) Hence, in ordinary cases the certificate of the bank is conclusive upon 
it, and it may not refuse payment of the check. 





Editor Bankers’ Magazine: LOWELL, Mass., Jan. 30, 1901. 

Str: A customer always carrying a respectable balance, and consequently in excellent 
repute with his bank, stops payment, verbal notice only, on check for $150 issued on certain 
date to certain payee named. No memorandum of notice is made, but estoppel is carried 
mentally by teller and bookkeeper, expecting customer to arracge his matter in a short 
time. Customer comes in later and repeats notice and asks stoppage, verbal notice again, of 
all checks of the day and date in question. He notifies payee that he has stopped payment at 
his bank, and requests settlement, and payee agrees to take fifty dollars for amount claimed 
and deliver the checks to him, the drawer. Contention. between drawer and payee is not 
settled and checks are held by payee until] the matter ** passes from the mind” of the bank, 
and six months later collects through his own bank the check for $150, and meeting with such 
good success two months later collects the other check of $25 in the same manner. Thusufter 
a period of nearly a year, by notice of overdraft by bank to customer, the fact of payment of 
checks is discovered. 

Has the bank any standing in which to base a suitagainst the payee by reason of his ac- 
knowledgment that fifty dollars was due him and expressed a willingness to take so much, 
and by his course has unjustly taken $125 from the bank, an innocent party, or does the bank 
by laches or neziect in paying the long-past dated checks have to submit? Was the drawer’s 
notice sufficient to bind the bank to him ? CASHIER. 


Answer.—The oral direction of the drawer not to pay the checks was un- 
doubtedly sufficient. Thebank might, perhaps, have required that the notice 
be given in writing, but having received the verbal notice without question, 
and having engaged to act thereon, the bank cannot now be heard to say that 
this notice was insufficient. The bank, therefore, is without recourse against 
the drawer. But we think that the bank may recover the amount from the 
payee, as money paid under a mistake of fact. The mere circumstance that 
forgetfulness of the fact that payment had been countermanded may have 
been attributable to some negligence on the part of the bank, does not neces- 
sarily preclude such recovery. (Kelly vs. Salari, 9 M. and W. 54; Kingston 
Bank vs. Elting, 40 N. Y. 391.) Besides, there is in this case the element of 
bad faith on the part of the payee. Had the check been presented promptly, 
in the usual course of business, it would have been returned unpaid, and the 
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action of the payee in holding it for such length of time would, in the absence 
of some satisfactory explanation, justify the inference that he knew that pay- 
ment had been stopped ; and if, knowing this fact, he delayed presentation 
intentionally, in order that such fact might be forgotten or overlooked, he 
was guilty of fraud. The case for the bank would be still stronger if it can 
be shown that the drawer notified the payee that payment had been counter- 
manded. 





















Editor Bankers’ Magazine: MANASSAS, Va., Jan. 30, 1901. 
Sir: Will you please answer through your Magazine the following query : Cana customer’s 

deposit be garnished in a National bank on a fifa, and an officer of the bank be required to 

answer in a State court as to the deposit of said customer ? CASHIER. 






Answer.—lIt has been held by the Supreme Court of the United States in 
a recent case (Earle, Receiver, vs. Commonwealth of Pennsylvania, BANKERS’ 
MAGAZINE, Vol. 61, p. 377), that an attachment sued out against a National 
bank as garnishee is not an attachment against the bank or its property 
within the meaning of Section 5242 Rev. Stat. U. 8., providing that no at- 
tachment shall issue against such a bank before final judgment. The de- 
posit is only a debt from the bank to the customer, or, in legal phraseology, 
a chose in action belonging to him, and where, by the State law, choses in 
action may be reached by ji fa, there is noreason why a deposit in a National 
bank should be exempt from such levy. But the attachment or execution 
cannot displace any lien the bank may have upon the deposit, or injuriously 
affect the rights of the bank. 



























Editor Bankers’ Magazine: LEOMINSTER, Mass., Feb. 8, 1901. 
Sir: The statute in Massachusetts provides for six per cent. interest when a note is 
drawn with interest, and no rate is specified. Ona blank where it is printed in “and interest 







at the rate of —— per centum per —— ”’ or “ with interest at —— per cent. per annum,” would 
the note carry interest unless the blank is filled? Would the same rule apply to a time note, 
or to a demand note ? F. J. LOTHROP, Cashier. 









Answer.—The statute would apply in such case and the note would bear 
six per cent. interest. The same rule would apply to a time note or to a note 
payable on demand. 








Editor Bankers’ Magazine: STANTON, Neb., Feb. 22, 1901. 

Str: I noticein *“* Answers to Law Questions” in February MAGAZINE, page 226, you claim 
that a certificate of deposit is subject to attachment, or ‘** trustee process.” I never under- 
stood that to be the case. They are generally issued payabie on demand toa payee named, or 
order, on return of the certificate properly endorsed, etc.; they remain outstanding some- 
times for months, being negotiable, and when returned sometimes have a number of endorse- 
ments thereon, all made in good faith for value. Being due on demand, they are not due until 
the demand is made. How can a bank be made to pay until the certificate is returned ? 

J. EBERLY, Cashier. 

Answer.—Our correspondent is correct, so far as the law of Nebraska is 
concerned, in which State it appears to be therule that the maker of a nego- 
tiable instrument cannot be held as garnishee. (Clough vs. Buck, 6 Nebraska, 
343.) But in many other States this rule does not obtain, and the negotiability 
of the instrument is not an insuperable objection to the garnishment. But, 
of course, the rights of the maker are fully protected, and the remedy is often 
of very little efficacy. Thelaws of the different States are not at all harmoni- 
ous upon the subject, and the decisions present a great diversity of rulings. 














IDEAL MONEY AND BANK CURRENCY. 





fAddress of Hon. Marriott Brosius, Chairman of the Committee on Banking and Currency, 
House of Representatives, at a meeting of Group V of the Pennsylvania Bankers’ Asso- 
ciation at Lancaster, Pa., February 19, 1901.] 


Gentlemen of the Pennsylvania Bankers’ Association—It gives me great satisfac- 
tion to be with you to-day and to embrace the opportunity which your courtesy af- 
fords to express some views on a subject in which I am 
not vain enough to suppose that I can instruct you, for 
it is your chosen field with which you are altogether fa- 
miliar. In «xchange for the views I submit to you to- 
day I shall expect you to submit yours to me later on 
when my committee are wrestling with measures looking 
to the perfection of our banking and currency system. 
Fair exchange is no robbery, and we may thus be recip- 
rocally helpful. 

It has been said that next to love and religion the 
question of currency has produced more lunatics than 
any other. I am inclined to think this is true, but we 
must not on this account abandon our pursuit of the 
object which is now engaging the exertions of bankers Hon. MARRIOTT BRosIvs. 
and legislators, gamely, the best banking system the wit 
of man can devise. Nothing short of the very best is good enough for our country. 





INTEREST OF BANKERS IN THE COUNTRY’S PROSPERITY. 


The banker comes as near being the pillar of the business community as any other 
maninit. I will not except the lawyer, as important a factor as he is to the public 
welfare. No class in the community is more dependent than bankers and none more 
useful They cannot say, ‘‘We do not care what happens, it cannot affect us.” 
They have too great a stake in the general welfare to be indifferent to what trans- 
pires in the business world. Whatever happens adverse to the public gocd affects 
them unfavorably. Their possessions are largely out at use in the hands of others, 
in the work of production and exchange. Their proper function is to facilitate the 
marketing of the products of industry, to aid the manufacturer in transforming raw 
material into manufactured goods and the merchant in the work of distribution. If 
any untoward event affecting the commercial or business world transpires, if crops 
fail or industries languish, or the general economic activity is lowered, the activities 
of bankers are necessarily curtailed. No man is more sensible of this than bankers 
themselves, and they are, therefore, interested in the common prosperity, in the 
thrift of every citizen. They suffer from every alarm, from all evil forebodings, 
every cause of depression that affects the community. They have more at stake in 
the general prosperity, in the investments and machinery which afford facilities for 
business, than any other class, and hence their interest in the soundest money and 
the best bank currency that can be devised, for these are the tools with which busi- 
ness and exchange are carried on. 


Wuat ConstituTEs Goop MongY. 


There are many notions about what constitutes good money, and I add but little 
to the general confusion of tongues on the subject by venturing upon my own defi- 
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nition. I donot use the term ‘* money ” in its strict scientific but in its common, 
popular sense. Money is good when its intrinsic or commercial value corresponds 
with its coinage value, and is equal in purchasing power to that used by the leading 
commercial nations with which we deal, or is convertible at tlie pleasure of the holder 
into such value money. 

For example, every dollar coined out of the standard money metal, gold, is good 
money. Its value is equivalent to the debt it is commanded to pay. It stands the 
test of fireand hammer. It preserves its identity in the crucible as well as in the 
counting-room. 

The standard silver dollar is within my definition as long as it is convertible into 
gold at the option of the holder. There is no statute authorizing its redemption in 
any kind of money, but the faith of the Government is pledged to maintain it at a 
parity with gold. It is received by the Government for all dues and taxes and is, 
therefore, indirectly redeemable in good money. This indirect redemption is about 
to be made direct by a statutory provision making it exchangeable with gold at the 
Treasury. 

The subsidiary silver coins are also good money, though not possessing an intrin- 
sic value equal to their coinage value, because they are redeemable in full value 
money. 

United States notes are good money as long as they are redeemable in gold, though 
the theory upon which they are issued may not be scientific, and many financiers 
believe our monetary system would bé better without them. 

While the money I have described is ideal money, it may not operate always in 
an ideal manner in serving the public use. Todo this it should be as stable in value 
as possible. Its power in exchange should be the same as near as may be when a 
debt is paid as when it is contracted. Money too much contracted in volume is too 
dear ; too much inflated, it is too cheap. An unlimited money is worthless money. 


Unduly inflated, it cheats the creditor ; unduly contracted, it cheats the debtor. It 
serves equitably all classes when it is stable in volume and purchasing power. 


Tue Best Form oF REPRESENTATIVE MONEY. . 


But having the best money, or I may say real money, it is equally desirable to 
have the best representative money or credit currency we are capable of devising. 
Real money is a very expensive tool of exchange, and communities in proportion to 
their civilization have devised cheaper instruments with which to conduct their ex- 
changes in the form of checks, drafts and notes based upon the assets of banks and 
the business of the community, and known as bank credit currency. This kind of 
currency comes into being when one man trusts another in a purchase and takes a 
written promise to pay ata future time. The holder of that ote, however, may 
need for the use of his business a higher form of currency, capable of a wider circu- 
lation. If so he goes to a bank and bas it discounted ; that is he exchanges the lim- 
ited credit of his note for the larger and wider credit of the bank’s note which peo- 
ple generally will receive. This currency is born out of the transactions of trade ; 
its volume regulates itself, is perfectly automatic. 

The bank note, then, is an essential part of our currency. Its issue under our 
National banking system has been under such conditions and restrictions as not to 
admit of that degree of elasticity desirable in such currency, though in every other 
respect it has been well-nigh ideal. | 

The influence which has controlled the issue of bank circulation is the price of 
bonds. The higher the premium on bonds the less profit is there on circulation, and 
also the higher the rate at which money can be loaned the less the profit on circula- 
tion. The state of the money market influences the price of bonds. When money 
accumulates in money centers the price of bonds will be higher and this will check 
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the issue of bank circulation. On the other hand when the market becomes strin- 
gent the price of bonds will fall and there will be an inducement to issue < irculation. 
There is therefore some warrant for the complaint that our bank-note currency is not 
sufficiently related to the needs of the community, and we cannot have an ideal cur- 
rency until there is some modification in the mode of issue. 


EXPANSION OF THE NATIONAL BANK NOTE ISSUES. 


In mere matter of volume there has been no lack in bank currency the last year. 
From the passage of the act of March 14, 1900, to February 2, 1901, 485 new banks 
have been organized, of which 304 had a capital of less than $50,000, and 131 with 
a capital of $50,000 and upward. The aggregate capital of the smalier banks is 
$8,002,000, and that of the larger ones $14,259,000, a total of $22,261,000. The bonds 
deposited by both classes amount to $6,603,500, a trifle over twenty-five per cent. of 
capital. The circulation of National banks has increased from $216,374,795 on March 
14, 1900, to $317,339,745 on February 11, 1901, a net increase in eleven months of 
$100,964,650. The act of March 14, 1900, made five important changes affecting our 
National banks. 

First—It authorized the issue of notes to the par of bonds deposited. 

Second—It permits the establishment of banks with a capital of $25,000 in places 
of a population not exceeding 3,000 inhabitants. 

Third—When the new two per cent. bonds are deposited it reduces the tax on 
circulation from one to one half of one per cent. on the average amount of notes in 
circulation. 

Fourth—It repealed that part of the old law which prohibited a bank from in- 
creasing its circulation within six months after retiring any portion of its notes. 

Fifth—It restricts the issue of notes of the denomination of five dollars to one- 
third of a bank’s total issue. 

Notwithstanding these ameliorations in the system, the ratio of increase which 
characterized the last year will not continue, as the refunding process has ceased and 
about eighty-five per cent. of the two per cent. bonds are already in the hands of the 
National banks. We cannot therefore reasonably expect any great additions to our 
circulation hereafter on account of the provisions of the new law. 


INCREASING BusINEsSs WILL DEMAND MORE CURRENCY. 


But the rapid growth of the commercial interests of the country will make neces- 
sary in the future an enlargement of the banking power of the country. It is stren- 
uously urged by some financiers that the rental for money must be lowered in this 
country in the interest of the borrower, who is the producer and organizer of indus- 
try and employer of labor, in order to increase his power of competition with foreign 
rivals and enlarge his opportunity of selling his goods in foreign markets. Secre- 
tary Gage well observes that ‘‘ Everything which tends to make easy the conversion 
of sound credit into a transferable form tends to lower the rate of interest and thereby 
to benefit American manufacturers in meeting the demands of the home market at 
reasonable prices to consumers, and especially in meeting upon equal terms in other 
markets their foreign competitors who have the benefit of the great capital and lib- 
eral note-issuing system of the great banks of Continental Europe.” 

Of course any legislative proposition looking to the enlargement of the volume 
of our currency must be treated with well-guarded discretion. It is a two-edged 
sword. In doing too much to help our manufacturers and exporters to enter the 
field of competition under advantageous conditions, due to a lower rental for the use 
of capital, we invite a difficulty from another direction, that is the outflow of our 
gold due to an inflated currency. The proposal to extend our banking power for 
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the betterment of business conditions is eminently wise within limitations, but those 
limitations cannot be exceeded without danger to the very interests we mean to 
promote. 


THE GrRowTH OF BANKING POWER. 


The need for elasticity in a bank currency, I think, is greatly exaggerated by 
many financiers and publicists. The immense volume of deposits, checks and drafts 
known as bank credit currency expands and contracts with the demands of trade and 
business, and is the medium through which the great bulk of the business of the 
country is carried on. It is extremely elastic and varies in amount at different sea- 
sons of the year and under different conditions of business. The clearing-house re- 
ports of the principal cities show an average daily volume of $250,000,000 of this 
class of currency, or a weekly volume of $1,500,000,000. The total credit fund sub- 
ject to check as represented by bank deposits amounts to $4,500,000,000. 

The ratio of increase of banking power in the commercial] nations, by which I 
mean ability to loan represented by capital, surplus, deposits and convertible notes, 
is almost incredible. The banking power of Great Britain in 1840 was $660,000,000. 
In 1900 it was $5,860,000,000. The banking power of the United States in 1840 was 
$45,000,000. In 1900 it was $11,000,000,000. The banking power of the commercial 
nations in 1840 was $1,540,000,000. In 1894 it was $16,685,000,000, an increase in 
the total of 983 per cent., which is about three times the rate of trade expansion in 
the century. The banking power of the United States in the sixty years named in- 
creased over 2,000 per cent. . 

I allude to this marvellous growth of the banking power of the country to ac- 
centuate the enormous elasticity of the credit currency of the country. Still, I con- 
cede that discounting the magnified claims sometimes made in this behalf there re- 
mains a residue of actual necessity for greater flexibility than our present bank-note 
currency possesses. There are fluctuations in business which require a correspond- 
ing flexibility in the currency which constitutes the tools of exchange. There are 
seasons in which the moving of crops requires an increase in the circulating medium ; 
and there are times when to lessen the effects of the liquidation of credits incident 
to a panic increased bank issues are desirable. The mutual protection of banks and 
the public in times of monetary stringency when deposits are being withdrawn, as 
in 1893, is a matter of so great consequence as to command the exertions of Con- 
gress to place such laws upon the statute books as will afford commensurate relief. 
Between May 4 and October 4, 1893, the deposits of the National banks were re- 
duced in the sum of $378,767,691. The banks took out $31,265,616 of new circula- 
tion and borrowed nearly $37,000,000 in their efforts to meet the general demands 
upon them. Notwithstanding the additional circulation and the amount borrowed 
the National banks to meet the drain in deposits were compelled to contract their 

loans in the sum of $318,767,691, taking this immense sum from the productive in- 
dustries of the country to the great detriment of all classes of our people. 


How To OBTAIN NEEDED ELASTICITY. 


To obtain this needed elasticity is a problem which is engaging the thought of 
the ablest financiers. The Comptroller, whose superior knowledge in matters of 
finance, and ability as an administrative officer give great weight to his recom- 
mendations, has in his last two annual reports recommended an emergency cur- 
rency subjected to so heavy a tax that it would not be issued in normal times for 
profit but would be available in times of emergency. The tax would constitute a 
fund which in connection with a pro rata share of the assets of insolvent banks 
would be sufficient to redeem the notes without resorting to a first lien to the detri- 
ment of depositors. To make this scheme effective the tax would have to be heavy 
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enough to force the currency into retirement as soon as the emergency passes. It 
was the thought of the Comptroller that this plan would gear in with the present 
bond-secured currency and afford a solution of the vexed problem of an elastic cur- 
rency without impairing its security. This at once suggests the system now in vogue 
in Germany, where it seems to give satisfaction. 

While there is much in this proposal to commend it, the question arises whether, 
in view of the monetary requirements of our oceanic possessions, the extension of trade 
and expansion of commerce anticipated in the near future, the gradually diminishing 
amount of bonds available for banking purposes under our present system, and the 
pre-eminence the United States are to hold, financially and industrially, a more com- 
prehensive system suited to conditions which in the nature of things must be met in 
the not remote future, it is not desirable at an early day to enter tentatively at least 
upon that system for which our education for a long period under our present Na- 
tional Banking Law has fully qualified us and which promises to yield results com- 
mensurate with the needs of a growing and expanding country. 


SAFETY AND ELASTICITY NOT INCOMPATIBLE. 


Much careful study and anxious thought have brought me to a realization of the 
necessity of a forward step in the direction of what may not inaptly be called a 
more scientific system of bank-note currency. Ido not mean to make any conces- 
sion to the claim for elasticity as against security, and I do not agree with those who 
hold that absolute safety is incompatible with perfect elasticity. The two qualities 
may co-exist and must do so in an ideal bank-note currency. 

Freedom of issue within the limit of paid-up capital without investment in bonds 
as security will afford all the elasticity desirable. The guarantee of the Government 
of the ultimate redemption of the notes, as under the existing law, will render the 
notes absolutely safe. Under our present system the Treasury redeems all notes of 
insolvent banks when presented and indemnifies itself by requiring the deposit of 
bonds, and by a first lien upon the assets of the bank. The Government having given 
the notes the benefit of its guarantee, ought to make adequate provision for its own 
indemnity. It is thought by many experienced and thoughtful financiers, among 
them the Secretary of the Treasury, who has brought to the administration of his 
great office an experience, learning and amplitude of understanding not only in practical 
banking but in the whole broad field of finance which have enabled him to administer 
the finances of the Government with most exceptional ability, and the entire accept- 
ability of the people, that a small safety fund made up of a tax not exceeding one 
per cent. of the circulation of the banks, together with a lien on the assets of the 
bank ratably with depositors and other creditors, would constitute an ample indem- 
nity for the Government. 


CALCULATIONS AS TO THE SOUNDNESS OF BANK NoTEs BASED ON GENERAL 
ASSETS AND A SAFETY FuND. 


A careful investigation has been made by the Actuary of the Treasury Depart- 
ment, which shows approximately what losses would have fallen upon such a safety 
fund on account of failed banks, since the establishment of the National banking 
system if either of two modes of indemnity for the Government’s guarantee had been 
in vogue. 

First, if the banks had been allowed to issue circulation to the amount of fifty 
per cent. of their capital and had issued the full amount and been required to pay 
into a safety fund one per cent. of their issues annually, and the Government had a 
first lien upon the assets, there would have been an aggregate loss of $69,211 to be 
paid out of the safety fund. 

Secondly, under the same conditions, excepting that the Government has a lien 














396 THE BANKERS’ MAGAZINE. 


on the assets ratably with other creditors including depositors, the loss to be paid 
out of the safety fund would have aggregated $3,961,168, while under the case of 
having the first lien upon assets after paying all notes not paid by the assets there 
would have remained of the safety fund on October 1, 1900, a sum which with inter- 
est at two per cent. would amount to $130,953,467 ; and in the case of having a rata- 
ble lien only with other creditors, the fund remainiog after paying all notes not paid 
by a ratable share of the assets with interest at two per cent. added would be $124,- 
588,201. It may be noted in passing that this calculation is predicated upon the as- 
sumption that the losses under the system described would not have exceeded those 
which actually occurred under the present system. 

This seems to afford absolute demonstration of safety to the Government in such 
a safety fund for its indemnity for guaranteeing the issues of the banks. What 
objection is there to the Government becoming the guarantor of the bank-note issues 
as itisnow ? I hold to the fundamental proposition that it is the duty of the Gov- 
ernment to guarantee every note it authorizes to be issued for use as money by the 
people. Webster declared, ‘‘ The Government is bound to take careof the currency 
of the country. If paper is to take the place of coin, Congress is bound to see that 
it is safe paper.” The guarantee of the Government will give the currency a na- 
tional character which will make it current in the remotest corner of the country ; 
it will have the odor of nationality, a charm which Webster said created trust and 
faith not only in the great marts of trade but in every quarter of the country. 

Having the safety of the circulation thus secured its elasticity is not difficult of 
accomplishment, Under the present Jaw a bank with a capital of $100,000 invested 
in two per cent. bonds at par can obtain $100,000 of circulation, which not being re. 
serve money can only be used for loaning. At six per cent. this circulation would 
yield at most $6,000. The capital invested in the bonds, on the other hand, if the 
bank chose to use it in banking, would have been the basis of $400,000 of loans, 
which at six per cent. would have yielded $24,000. It is thus apparent that if the 
bank can use its capital in banking it must be the loser by investing in bonds to se- 
cure circulation. A circulation cbtained by exchanging capital for it, is practically 
the investment of the capital of the bank in notes which are limited in the service 
and uses to which they may be put as compared with the capital invested in them. 
This reveals the reason for the inelasticity of our National bank-note currency. Dr. 
Joseph French Johnson, of the University of Pennsylvania, in a very lucid discus- 
sion on this subject, says: 


*“*Under normal conditions it is unwise for a bank to issue more notes than can be kept 
constantly in circulation. During a time of expansion, when there is increasing demand for 
money, a prudent banker shrinks from taking out more notes, lest a lull may set in and the 
notes be returned for redemption. Hence, the total circulation of bank notes at any time 
never exceeds the amount which, in the opinion of bankers, can be kept afloat throughout 
the year, in dull times as well as in good times. The level of the bank’s circulation, there- 
fore, may be said to be fixed by the minimum demand for money in the country. If it rises 
above this minimum, the bankers take the risk of a loss much in excess of the possible profit 
accruing from a temporary increase of circulation. We have here a satisfactory explanation 
of the statistics of the banking circulation in this country since 1865. Its volume has never 
increased in response to the increasing needs of the community or fluctuated in accordance 
with temporary changes in the demand for money. Changes in the circulation have been in- 
frequent and have followed lines entirely unconnected with the monetary demand.” 


With a circulation which requires no investment of capital the banks could afford 
to keep on hand a supply adequate to meet the needs of business as they arise—such 
needs as cannot be met by checks, but require something that bas the form and 
ready negotiability of money. The Secretary of the Treasury with his characteris- 
tic force and clearness brings into view the distinction between the two systems of 
bank-note issues ; ‘‘ the one known as currency against assets and a safety fund, and 
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the other as currency secured by the deposit of bonds. The first named furnishes an 
instrument of credit, costing nothing, as effective in the exchange of property as 
real money. The second isan instrument of capital, or what to the lender of credit 
is as expensive as capital.” If the bank secures its own notes by bonds it ‘‘ has tied 
up in that investment an equal sum of loanable capital. If on the other hand it 
issues its notes without this security, it has not thereby made an investment of cap- 
ital. It has put afloat for a time an instrument of credit which if properly secured 
is as efficient to perform all the functions of money in exchange of goods and pay- 
ment of debts and wages as is money itself. Like the credit upon the banker's books 
availed of by checks and drafts, the bank note is an economizer in the use of capi- 
tal. Indeed, the bank note is in its essence the check or draft of the banker upon 
himself payable on demand to the holder thereof.” 

This freedom of issue, even to secure so desirable an end as elasticity in our bank 
currency, would not be at ali permissible except under such conditions and restric- 
tions as would make it absolutely safe and be a reasonable guarantee against over 
issues. 

Nor could such a system in its completeness be entered upon at once. It must 
be inaugurated by degrees so as not to release and throw upon the market the bonds 
held by the banks with the effect of depressing their price. The direction we should 
go is to my mind no longer in doubt, but the rate of speed is a matter which requires 
very careful consideration. 

Let me then by way of recapitulation suggest as the system of bank-note cur- 
rency for which we should strive as best suited to future conditions when Govern- 
ment bonds have ceased to be available or desirable as a basis of bank-note currency. 

First—A circulation guaranteed by the Government with proper provision for 
its indemnity in the nature of a safety fund and a ratable lien in favor of the Gov- 
ernment with other creditors on assets of failed banks. 

Second—A circulation issued against the assets of the bank as above limited, and 
a safety fund provided by the banks under such conditions and restrictions as will 
render improbable such an excessive issue as would affect the movement of gold. 








Denominations of National Bank Notes.—The amount, by denominations, of National 
bank circulation outstanding on October 31, 1899, and October 31, 1900, is shown in the fol- 
lowing table: 

(The issue of notes of the denominations of $1 and $2 was discontinued in 1879; of $1,000 
in 1884, and of $500 in 1885.) 








DENOMINATIONS. Oct. 31, 1899. Oct. 31, 1900. 

DM vcisiseobakausbsedes ve ndedebeieseinedextdtossaennees $348,278 $347 552 
DU lc n cin cenendineddaencedeeasesnendddbaneetewde 167,468 167,056 
SN idid cht ee iad obi eee heceecaibenehesmeneeia 75,459,705 70,363,595 
i iittndecinabendetoagdesneiatsteashedbenneate’ seenedes 75,960,210 123,088,280 
Td os eedegeednedebasedvéeddesceceeteesecouusvens 56,479,140 88,408,100 
PA: die ctpaen kd iewadsdetitiiedawetmandedsalmbewte 11,293,200 16,186,900 
ns co ie ees ainda weobaaeeNenseeieee 23.112,200 32,889,200 
i nn ls ca dedesbenshnsudeeeeenteouaned’ 104,500 102,500 
NS ccc ccenneddbeessusssencsesedecensbenese \y 27,000 
eS TI, ok svcciccnecncdccctsnsenescececess 31,993 33,085 
dé ntddbeaacannenenenecesséeenutenentedscenetsans $242, 984,694 $331,613,268 





Need It in Their Business.—A. L. Wilson, Cashier of the Merchants’ Exchange Bank, 
Sparta, Il., writes as follows under date of February 7: 

*“T enclose our draft on American Exchange National Bank for $5, in payment of our 
subscription to the BANKERS’ MAGAZINE for the year 1901, as per bill rendered. We need it 
in our business.” 





Card-Index System.—If you send your name on a postal card to the Neal-Clark Manu- 
facturing Co., 39 State street, Rochester, N. Y., they will send you a model of the card-index 
system, together with a forty-page book describing it. 

















LIFE AND FIRE INSURANCE AS RELATED TO MODERN 
BUSINESS ECONOMY. 





THE RATIONALE OF LIFE INSURANCE. 


The history of life insurance is coeval with the history of American life insur- 
ance, and the latter, a few earlier tentative beginnings being disregarded, is hardly 
more than three-score years old. Yet this is too long a term to allow, for the real 
growth of the institution is not forty years old, and its large growth has been accom- 
pHshed within twenty. 

The early notion was that to take out an insurance upon life was to attempt to 
set up a sort of bulwark against death ; hence this was pronounced a tempting of 
Providence and was undoubtedly among the first obstacles. Another was a doubt 
whether the promised payments would really be made, and so loose were the criti- 
cisms that it is not more than a quarter-century since one of the triumvirate of great 
daily newspapers in this city editorially made the unqualified assertion that of all 
money paid into life insurance companies not more than one dollar in ten is (or will 
be) ‘‘ ever paid back.” Restrictions and conditions, of which absolute forfeiture in 
case of non-payment of renewal premiums was worst, have gradually been dropped, 
this process of increased invitation having gone quite to the limit of safety. The 
original ‘‘ plain ordinary life” policy, on which premiums were payable until death, 
has been supplemented by others which shorten the term of payment and bring 
settlement-day forward ; the ingenuity of actuaries has been put to test, since the 
first ten years and especially the past five, todevise new forms, until there is no con- 
ceivable situation which has not a policy suitable for it. Indeed, the range for 
choice is almost embarrassing ; but flexibility has taken one more step, for the new 
entrant can start upor a term of moderate length, at the end of which he may find 
a reasonable range of option for the future, according to the situation as he finds it 
then. Flexibility thus includes convertibility somewhat. 

These changes, together with the general growth of the country and the law that 
all healthy increase tends to be cumulative, go to account for the accelerating ex- 
pansion of life insurance, one company having written almost $250,000,000 of new 
business in 1900, which is thus far ‘‘ record” for the world. Yet there must be 
another cause—the growing appreciation of the fact that life insurance is an indis- 
pensable provision. It will not be pessimism to admit that the average young man 
starts life with conditions less favorable for successful start than existed forty years 
ago, for the country has been getting upon a new basis, which is always a disturb- 
ing process. We need not quote statistics of failures which dismally show that the 
chances of collapse within the first five years of new business are greater than for- 
merly ; assume as sufficient that making a fortune is rarer than ever. To be accred- 
ited owner of fifty millions in twenty years after manual labor occurs often enough 
to show that this is the country of possibilities and hopes, but the wise man will de- 
cline to wager anything. A comfortable subsistence and fair advantages of equip- 
ment of children to make the same fight their parents made—this is all one can rea- 
sonably c unt upon, and a vast multitude come short of it. The luxuries of one gen- 
eration are the necessaries of the second one following, but the increased margin 
above consumption does not necessarily grow with the growth in the scale of com- 


petition itself. 
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However that may be, recorded figures and observation come to this: life insur- 
ance is the only wager a man can make that can really be called ‘‘a sure thing.” It 
is the positive key to something ‘‘ over”—if not a competence, and the only key. 
When we consider the prospects of being able to bequeath anything more concrete 
than good works and a good example, it is for the overwhelmioug majority life insur- 
ance or nothing. It was once advocated as especially for the great mass to whom a 
thousand dollars seemed a large sum, though in those days the congestion of wealth 
was small as compared with the present; later, it was declared to be not for the 
poor only ; and now the very rich, partly because they know the instability of wealth 
and partly because the ‘‘investment” view of it has been strongly pressed, make 
use of this provision. Mr. P. D. Armour did not see how he could profitably use 
it, but he was one of the exceptions. The man who now denies that life insurance 
is a sound provision, in some amount and in some form, for all persons in all circum- 
stances, sets himself up as the only wise person in a nation of simpletons, his one 
dictum against the verdict of the civilized world. For the need of some provision 
is so general, the applications of life insurance are so varied, and the experience of it 
has been so ample, that we are fast coming to such recognition of it that men must 
insure as a thing of course, and whoever omits to do so will be put on his defense by 
the very omission. Lacking enough prudence and decision to guard his future so 
far, a man will ere long be counted unworthy of any mercantile credit and without 
a right to marry. 





INSURANCE AND EXPENSE. 


The so-called ‘‘ natural premium” plan of insuring life, formerly called the 
‘‘assessment” plan, is an entire misnomer and founded on a misconception, hence 
founded unstably. It was originally a strictly post-mortem assessment, arguing 
thus: except for incidental expenses, which need not be relatively considerable, 
money is required solely for death settlements ; therefore when the occasion arises, 
and not until then, we will call for just money enough to meet it. In fire insurance, 
under the class name of ‘‘ mutuals,” the same idea has been used ; small expenses 
having been provided for, we will assess the members after the fire occurs and let 
them keep their money until then. This idea is simple and it appears natural and 
rational ; so it appears to commend itself at once. But there are practical objections 
to it in fire insurance, and much more seriously in life insurance, which make it un- 
workable, and its abandonment in the latter field has been compelled. 

People were urged, a few years ago, to buy life insurance as they buy fire insur- 
ance. This is not possible, because the two are radically unlike. Fire is a ‘‘ con- 
tingency uncertain” ; death is a ‘‘ contingency certain.” That is, while some fires 
are certain to occur, there is no certainty as to any particular piece of property, but 
the chances are that any such piece will finally escape; on the other hand, the only 
certainty we have is that no particular life will escape, and the only uncertainty re- 
lates to the date of this contingency certain. Hence the early notion that insurance 
on life is a challenge to Providence was foolish, for Providence understands the na- 
ture of things better than to disapproveany prudent provision. Life insurance is 
exactly that—a prudent provision. It is not insurance at all, in the strict use of 
terms ; it is an accumulation process. 

The only likeness between fire insurance and life insurance is when the latter 
is taken for a short term of years; the chances are then largely in favor of survival 
of the life, as of survival of the property, and so one may for a short time insure his 
life ‘‘as” he insures his property. 

Now the constant objection made to life insurance is that ‘‘ it costs so much,” and 
the sole claim of the assessment plan above mentioned has been its alleged cheapness. 
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But here also people are misled by the false comparison between fire and life insur- 
ance, for the former is expense and the latter is not. Fire insurance is useful and 
necessary ; in the scheme of affairs it bears a sort of likeness to friction in machinery. 
Friction in that place is a cost and apparently a waste which we endure because un- 
avoidable ; similarly, fire insurance returns value even to the man who pays premi- 
ums as long as he lives and never files a loss claim ; yet it is strictly an expense out 

lay, for at the end his assets are less by the amount of his premiums—they are gone 
without remainder. [This is correct as an arithmetical statement, although it neces- 
sarily ignores the effect on his peace of mind and on his credit had he attempted to 
go through a business career and save all his premiums.] On the other hand—and 
this is the point we wish to emphasize—life insurance is not ‘‘ expense” ; it is out- 
lay, but an accumulation process. The man who dies early makes a large profit for 
his estate, in the comparison of outlay with return; the one who lives longer still 
“‘makes ” something ; and he who survives longest cannot be said to lose. 

Hence life insurance ought never to be viewed as an expense. Whoever opens 
an account in either a check bank or a Savings bank never complains of its cost ; he 
understands that what he deposits is his and that he has nothing and can withdraw 
nothing which he has not first put in. A rational analysis shows that life insurance 
premiums are so much put by for an emergency, hence not parted with and paid 
away, as other earnings are which go into current consumption. They are not like 
a bank deposit in being withdrawable at will, and if they were they would necessa- 
rily be the same otherwise as such a deposit ; yet they are none the less a deposit, a 
put-by. 

This is true in the mathematics of the subiect and true also in the facts of expe- 
rience, as may be considered hereafter more in detail. If the reader will carefully 
observe the distinction made above between fire and life insurance, and will always 
remember that the latter is not expense but accumulation, the objection of ‘‘ cost”’ 
will not trouble so much. 





THE PLACE OF FIRE INSURANCE. 


The basis of commercial paper, even of the best double-name, is not wholly the 
personal character of the individuals whose names it bears. This basis in part is in- 
directly, in case of discounts at bank, and in some cases of coilateral loans more di- 
rectly, the merchandise behind the loan, and it is always at least conventionally 
supposed that bank loans are somehow based upon merchandise—they are not 
evolved out of air. 

If this is a correct statement of the understood fundamental character of good 
loaning by banks, it must follow clearly that bankers are concerned very deeply in 
the safety of merchandise from fire and water. Consumption is the material law of 
the universe, so far as man can discover ; it is only through consumption (which is 
a general expression denoting changes in form) that material things work any ser- 
vice ; but there is a wide difference between the slower consumption which renders 
service as it goes and the hasty sort which renders none. The latter unregulated sort 
is best known to us as fire waste, because the sort most common. 

Fire insurance has in society the place of a tax collector and tax distributor. It 
settles with the individual loser, but (if the matter comes out as it always ought) it 
does not make even him quite whole, and it has absolutely no power whatever to 
make the community whole, even in part. If the reader will kindly take this last 
sentence as if it were in bold-faced ty pea few inches long, and will be correspondingly 
impressed by it and correspondingly remember it, our purpose will be favored, be- 
cause this elementary and entirely obvious fact is the one which is most generally 
forgotten, if perceived at all. Fire insurance restores nothing and can restore noth- 
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ing. Buildings or merchandise, once burned, are unprofitably consumed, and there 
is the end ; time and labor cannot restore them, because the loss is the loss of time 
itself. More buildings and merchandise are produced, but the subtraction and loss 
are unaltered ; the community are so much the poorer, and must remain poorer. All 
that insurance does is the important work of lightening the loss, as to the individual, 
by spreading it over some thousands of others. 

This is a re-distribution of tax. But the tax must first be collected, and this is 
done in what are graphically termed premiums. Each company is engaged in col- 
lecting these from its mass of policy holders and redistributing them to such con- 
tributors as have property burned. This is the essence of the transaction ; the ex- 
penses are incidental to it. The insurance, and the substantiality of the insurance, 
depend upon the collections. The transaction is essentially and inseparably mutual. 
True, there is a capital stock, and there is a corporation; but this is an indorser 
only, and we will not speak of it further now. Incidentally, insurance ought to, and 
in some measure does, serve the function of lessening the fire waste by encouraging 
precaution and care. 

As a banking not less than an individual matter, insurance is of the highest im- 
portance. It is natural to esteem lightly what we have always had and never 
missed ; but a good test can be applied by just imagining that we ‘‘ miss ” insurance. 
Let us suppose that by general bankruptcy of the companies, or by the general re- 
fusal of the stockholders to continue their capital, or by any other cause, insur- 
ance policies become blank paper; can the effect be easily measured in advance ? 
Where would credit be ? 

Now, underwriting is not, and for some years has not been, in a sound financial 
condition. There is a notion, notwithstanding, that it is both profitable and extor- 
tionate. There is a general disposition to tax it and in many ways worry it. There 
is fault on both sides, and as the result of this fault the companies and the public 
are not in touch. The community of interests and position is not realized ; yet it is 
real. There are suspicion and incredulity where there ought to be accord. 

The foregoing is necessarily a general review of the situation. But an institu- 
tion so useful and indispensable as insurance is—and how indispensable it is may be 
proved by the suggestion that we dispense with it—ought not to be unhealthy, and 
the fact that it is so proves that something is wrong. Orif it is said that insur- 
ance is not unhealthy, unless from greed and plethora, and if this is admitted at 
present (for the sake of getting a supposition) there is still disagreement and antag- 
onism, and so a condition of out-of-health on the subject. 








NOTICES OF NEW BOOKS. 
TOKEN MONEY OF THE BANK OF ENGLAND. By MABERLY PHILLIPS. London: Effingham 

Wilson. 

This is a reprint of a series of articles on the above subject appearing originally 
in the ‘* Bankers’ Magazine” of London. It gives an interesting account of the to- 
ken coins issued by the Bank of England and by other banks and private individ- 
uals from 1804 to 1817. 

The silver coins in Great Britain, as well as the gold coins, are now issued by the 
Mint, as in the United States, the Bank of England being compelled by law, how- 
ever, to purchase all gold offered at a fixed price, slightly lower than the coining 
value of the bullion. 


Of Interest to Tourists.—“*To travel is to live” is the text of a most attractive an- 
nouncement of Furopean and Asiatic Tours, made on another page, by the well-known and 
reputable tourist and guide Mr. A. De Potter. The tours include not only the places usually 
visited by tourists, but also many places not often visited, but which are nevertheless of very 
great interest, such for example as the Caucasus, the Crimea, etc. The details of the tours 
and many other matters of interest are given in a little booklet the “Old World Tourist 
Guide,” sent free from the main office, 45 Broadway, New York. 








DANGERS THAT BESET BANK CLERKS AND BRANCH 
BANK MANAGERS. 





[From the Journal of the Institute of Bankers, New South Wales. ] 

You have now become a branch bank manager. 

The motto ‘‘ Ready, aye ready,” recommended for your adoption in my first pa- 
per, has given place to the words ‘‘ Steady, aye steady,” recommended in my second. 

The clerical work—which necessarily occupied so much of your time before your 
promotion—is now a secondary matter ; is no longer first in your thoughts. 

True, you will be appealed to from time to time by your able accountant ; but 
the conduct of the office and the balancing of the books will now devolve, princi- 
pally, upon him. 

Your responsibilities, however, with regard to these matters have by no means 
ceased ; they have extended. Head office will hold you primarily responsible for 
errors in bookkeeping ; but as your branch grows you must necessarily lean very 
much upon your accountant. If he be lax in his duty, careless, or inefficient, do 
not be weak enough to hide his faults ; report truthfully to your head office, let 
them know there exactly how matters stand; better that your accountant should 
suffer a rebuff—which may do him good—than that your whole staff should be badly 
trained, and your reputation, and theirs, impaired. It is difficult enough to be firm 
in dealing with staff matters even at a branch, where there are comparatively few 
officers ; what must it be to the officials at head office and to the general manager ? 

Your duties, as I have already said, have been extended, and I have touched in 
my last paper, to some extent, upon the attitude it is desirable you should assume 
towards the customers of the bank, and the frame of mind, which it seems to me, 
you should endeavor to acquire in order that you may successfully adapt yourself 
to your new environments. 

We will assume that this has been done, that you have steadied down, that you 
are in every respect stronger, less liable to be swayed by feeling, that you talk less, 
think more, and begin to recognize that in the conduct of all human affairs men can 
only grope after truth; that unless they are to stumble and fall in doing so, they 
must walk with extreme wariness, and that when truth is greatly obscured, when 
hard and fast rules are inapplicable, when there are even no precedents to go upon, 
expediency must guide our footsteps. 

You have now about 250 or 300 cash credit and overdrawn accounts in your books, 
as well as a considerable number of bills under discount, and as the snares and pit- 
falls in lending money are innumerable—even when every reasonable precaution has 
been taken beforehand—a few remarks on this subject may not come amiss. 

No amount of precaution can, of course, at all times be successful in avoiding 
loss, but ‘‘to be forewarned is to be forearmed.”’ 

It will be impossible to take more than a very cursory glance in this short paper 
at a few of these perils and difficulties. 

Stock may die, crops may fail, flaws may be discovered in titles to land which 
even the bank’s solicitors have overlooked. 

In the drought-stricken parts of this colony, the ablest managers cannot have es- 
caped loss and terrible anxiety, and no amount of forethought, short of prescience, 
could have foreseen the shrinkage that has taken place of late years in the value of 
freeholds in the city and suburbs, 
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Parliament, too, is continually adding to the responsibilities of bankers by new 
Jaws and new taxes, thereby changing and upsetting all previous valuations, all pre- 
vious reckonings ; whilst the variations in banking laws between the Australian col- 
onies must, [I imagine, add immensely to the cares and responsibilities of a general 
manager. 3 

Federation, now happily accomplished, should speedily help us in the matter. 

These troubles are, perhaps, unavoidable; but not so those arising from mort- 
gages rashly taken over wrong allotments, when you have neglected to insist upon 
a surveyor’s certificate ; not so your failure to ascertain how far the State’s first 
charge extends over the land you are advancing on ; not so the loss from destruc- 
tion by fire of the house over which you have allowed the policy to lapse; not so the 
trouble you are in from haviog refrained, in your over-confidence, from making 
searches against your new client, who, to your dismay, you now find out is an un- 
certificated insolvent, and that your mortgage is of no avail against the official as- 
signee and his old creditors. 

Your advances are covered, in almost all cases, by bonds, promissory notes, or 
letters of guarantee. By far the larger number are supported by mortgages over 
rent-producing freeholds or leaseholds, over ships, steamers, live stock, liens over 
trade bills, wool, crops, bonded certificates for flour, rice, butter and such-like com- 
modities—the latter being only accepted for advances of a temporary nature. You 
also hold liens over the rights of shares in old and well-established dividend-paying 
companies—mining and such other scrip of speculative concerns you firmly reject, 
knowing that not to do so would be considered by your head office as distinctly un- 
sound practice. In the case of overdrafts to contractors, and those who anticipate the 
early receipt of funds, great care should be exercised. Thisisa pitfall many a branch 
bank manager has fallen into. In his desire to help a deserving client, or retain a 
large account for his branch, too much reliance may be placed upon such a custom- 
er’s character and good record ; but it is notorious that many honest contractors are 
very optimistic, particularly when midway in their contract they find themselves 
pinched for money. Such people are apt to imbue their banker with their own 
optimism, and mislead, without perhaps any desire to actually deceive. Better point 
out to your client, in such a case, the desirability of paying liberally some capitalist 
friend to guarantee an additional and separate sum at the bank. Why should your 
institution, whose net earnings perhaps are not more than two per cent. on the 
account, take all the risk, whilst their customer, if he succeed, may, by means of 
the bank’s money, net thirty per cent. or forty per cent. on the contract ? 

It is not equitable nor should you be asked to doso much for your best customer. 

Again, it behooves you to be very chary in accepting orders on the Government or 
private firms for sums shortly to become due. Nothing is easier than for such or- 
ders to be countermanded, and in case of insolvency they may be found to be of no 
avail against the official assignee. | 

In your desire to increase your business you may be tempted to make small ad- 
vances for policy sake to men of good repute, but who have but slender security to 
offer. You may be quite correct in your opinion of your client’s character, he may 
be an upright honorable man of good business ability, his account may have every 
promise of developing into a large and profitable one for your branch, but to make 
it a safe one you should at least insist upon the applicant insuring his life for asum 
sufficient to cover the unsecured portion of his debt ; and you should have an as- 
signment of the life policy made over to your bank by the bank’s solicitors. 

The uncertainty of life has often been forcibly demonstrated, ina very disagreeable 
manner, to managers who have been resting principally upon the personal energy, 
attention and business ability, or skill, of a debtor, who may suddenly die, and, with 
him, the bank’s best security for the debt. 
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Do not allow the active nature of a client’s account, nor his apparently extensive 
transactions, to mislead you ; rely rather, I should say, upon the steadiness of the 
balance kept. Clients have been known to endeavor to disguise the meagerness of 
their business by drawing out and paying in again the same money. 

When initiating a loan no trouble should be spared ; an exhaustive inquiry, with 
very careful valuation by personal inspection, when at all possible, should be made. 

In the comparatively few instances when this cannot be done, you should satisfy 
yourself, thoroughly, that the valuations furnished were made recently, and by men 
competent in that particular line of business; that the valuator is employed by the 
bank and not by your client. 

You should also, I think, make it almost a sine gua non to have, at least, one or 
two interviews with your new customer, and not forget to enter up at once in your 
‘* Information Book ” the purport of what has been said or arranged. 

It is far easier to place an overdraft on a good, sound footing when initiating the 
advance, than to do so afterwards when you are—in a sense—at the mercy of your 
customer, who by that time, has obtained possession of the bank’smoney. Difficul- 
ties can be adjusted and matters insisted upon at that stage which are hard to ex- 
tract from him later on. 

Being conscientiously inclined, the following question often arises in your mind : 
**Tnasmuch as I am expected to revise the value of my securities every six months 
and set out afresh in my returns what I believe to be their present marketable value, 
ought I not to make a new inspection of freeholds, leaseholds, ships and steamers, 
every six months ? and if not so frequently, how often should I do so ?” 

Theoretically you should certainly carry out this duty twice a year, but practi- 
cally it is impossible ; your advances are now so numerous, so diversified, and so far 
apart ; nor could you always do so without awakening disquietude in your debtor's 
mind—and the better class of debtors are often frightened of their banker. It will 
be hard to persuade such a one that your visit has not been prompted by distrust, 
and may not be followed by the ‘‘ calling up” of the account. 

Under this erroneous impression he will, just in proportion to his solvency and 
ability to repay the debt, promptly do so, and relieve you from the opportunity of 
again inspecting his property. 

No hard and fast rule can be laid down in these matters; you must be guided 
largely by the circumstances surrounding each case. It may be quite necessary to 
risk offending your customer, in which case do not hesitate. 

Having thoroughly satisfied yourself, at the first, that the bank’s money has been 
advanced to a desirable client, and that you hold good security for the loan, I think 
that, in the majority of cases, your chief care should be directed towards watching 
how the figures work in your books ; how far the favorable estimate you had formed 
of your client’s character and business aptitude has been justified by his subsequent 
career, and the general trend of the values of the respective kinds of properties ad- 
vanced upon. 

You should not be a recluse, youshould come into frequent personal contact with 
those to whom you have lent the bank’s money ; you should cultivate the art of use- 
ful instructive conversational powers, so that you may be able to elicit, without 
seeming to do so, serviceable information. 

To be a good interviewer, from the bank’s point of view, will go a long way to- 
wards making you a good manager. 

In the case of loans secured by mortgages over steamers and ships, it will be as 
well for you to remember that an apparent rapid progress of the debt towards ex- 
tinction is not so reliable a sign as may be the case when other classes of security are 
held, for the lives of ships and steamers are comparatively short. Do not forget that 
such mortgages, though registered at the customs, become a second charge when the 
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boat is in dock undergoing repairs, also that the saving clauses in marine policies 
may some day prove a source of great surprise and disappointment to you. 

But after all, it is not wise to dwell too closely and too long upon the perils and 
difficulties which beset us as a lender of the bank’s money. Todo so may engender 
a timidity preventing us from making any advances at all ; and how then can our 
branch show a profit ? 

There is no such thing as absolute certainty in the conduct of human affairs. 

We must accept ‘‘ fair trade risks,” although, if the critical faculty is well devel- 
oped within us, latent objections may be detected in all. 

Your value as a bank officer does not consist entirely in your ability to detect 
and make known difficulties ; it embraces a capacity to accurately weigh, and ap- 
praise at their true worth all objectionable and favorable features. The ability to 
suggest how you think difficulties may be overcome or avoided. 

The courage to say to your head officer, in no uncertain words, whether you think 
the advance should be made at all; and if so how with the greatest safety and profit 
to your institution. 

The critical faculty is without doubt an extremely valuable one to you as a pro- 
fessional man anxious to prove worthy of your position ; and you should use it freely 
in the bank's interests ; but I venture to say that resourcefulness is even more prized 
at your head office, and it is certainly far rarer. 

If you have been honest in reporting upon your advances—and of course you 
have been—the troubles at your branch are quite well known at your head office. 

The question there is not as to their existence, but how they are to be got rid of. 
How we are to 


**Control, subdue, transmute, bereave 
Of their bad influence and their good receive.” 


Let us but solve that problem repeatedly to the satisfaction of our superiors, 
then, like Wordsworth’s Happy Warrior, we shall have ‘‘turned our necessity to 
glorious gain,” and shall not have to sigh long for the promotion our ambition makes 
us desirous of; or for the increase in our salary which we feel would add so much to 
our comfort, and that of our families. 

The losses our banks sustain, in spite of the fact that each loan has been sub- 
mitted from our branch with painstaking care, and with every known factor mak- 
ing for or against its acceptance, are comparatively few, and are amply provided for 
at head office. It is the bad debts resulting from unsound trading, from weak man- 
agement, from want of thoroughness and faithfulness, and from neglect, for which 
we shall be brought to book. Head offices are very judicial in their judgments ; 
they differentiate in these cases with remarkable accuracy. 

We are not gauged, as women are said to gauge men, by the standard of success 
or failure. Our environments are considered. The opportunities we have seized or 
neglected are weighed fairly, for or against us. 

Reverting again to the subject of advances. Every reasonable and careful in- 
vestigation and precaution having been taken in submitting and recommending a 
loan to the head office, and the advance having been sanctioned and made, no good 
can result, in the writer’s opinion, from over-anxiety, funkiness, or fussiness; whilst 
much harm may arise, and a good debt sometimes made into a bad one, by a timid 
vacillating policy—one week leading our head office to consider a customer’s finan- 
cial position undoubted, and the next throwing discredit upon him or the security 
held for his advance. 

Nor is it fair to our client to encourage him to extend his business and then, with- 
out good reason, hint that he should curtail it. 

Having done our best, let us leave well alone, and go on our way rejoicing. 
A BrancH BANK MANAGER. 
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Through the courtesy of the Minister of Finance the BANKERS’ MAGAZINE has 
received the Report of the Minister of Finance to His Majesty the Emperor on the 


Budget of the Empire for 1901. 
Following is the estimate of revenues and expenditures for 1901 : 
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QO occ vccccrcccevcvcncccsccccespeccessceccccevesccsovovsciccoeseooesces 
ER cocenesessesacevevecouece pitiéesmeatekenbens éamedeaabawese 131,829,450 














The details of the estimates of receipts and expenditures for 1901 are exhibited 
more in detail in the tables given below : 


ORDINARY REVENUE. Roubles. 


i oe a li ene pk ARRAN AE SE Ree ODELEaNEESSO4e400600 127,172,905 
. 652,310,800 
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Property and funds belonging to the State..............ccccececceeseees 465,335,362 
Expropriation Of State property............cccccccvcccccccccevcvscccvcecs 573.291 
PP ROMES 1 DORSTIIGIOR GE BRIG... cc cccccccccccccccccccccccccccccccesoocss 88,906,500 
Reimbursement Of TreaSury CXPCMSES.......cccccccccscccccccccccecceces 72,917,197 
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EXTRAORDINARY RESOURCES. 

| Perpetual deposits in the State Bank.............. jieedensesicevtvenvede 1,500,000 
Hf | Dict endediddinshedsakddhetcenssbhnteedoksdewsesetesouesreeceveesse 1,731,596,006 
i a ee i oiiniide ccsdnidacaweswsresonsescsee cvecenn 56,886,000 
Hq Nee de ies di leyeeeudeebuns as 1,788,482,006 

H P ORDINARY EXPENDITURE. Roubles. 
te II a ssiccsin sg icsicitntaivgemsiindamncrtitsvecestivivanscemiensccnnsess 274,909,743 
i if Higher Administration of the Empire..............sceereeeeseeeeeeseeees 3,155,401 
Hi Jurisdiction of the Holy Synod...............seeeeeeeees SES LTS I 23,783,809 
Hi Ministry of the Imperial Household..... .......c.csscccceceeeeecescuseee 12,715,243 
| j a a 5,289,074 
a “es 6k cited ci pbeneeeeRnebaeseneeesensderenquackéienescesacsegies 324,024,871 
iB ” PL dnwdécndescdbeteerderdeseehndbecdessesdicsdeeseseetenss 93,597 ,666 
he * EES DEES ee eae ee ee ee Eee 305,833,826 
- of Agriculture and State Doma@ins.,............cccccccccccescees 40,728,781 
- of the Interior.......... puhuwbneseenedensessetsenndeeuesdiseshete 87,650,199 
- ks co ceveccnnchesdeuuséewedescesseseesusees 33,076,518 
- ee SII sc cccoveccoscceerccseccocecessesecoce 383,143,459 
"ie DN ciicttesenedénébans cceedne kip Miekibdibiocneseendeuns 46,227,505 
ET Ss ccodcccsndvcdccetesoesceceoeces asbrndseeeseseeveee 7,116,715 
EEE TL A a a EE ED oD 1,599,746 
ink ddbbbsbscntinbdlectamabenhnedsheunensousesocesesspeceeseossees 1,642,852,556 
Assignment in case of a rise in the price of provisions and forage..... 1,800,000 

Unforeseen expenses, resulting from extraordinary necessities arising 

aS. IN oc ckcanhcdvacncbdesesaccbecdcncacheaweadinnses 12,000,000 
PELE LE LEELA PS OEE EOS LE LT OTT 1,656,652,556 


Surplus of ordinary revenue 73,443,450 roubles. 
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EXTRAORDINARY EXPENDITURE. 








Construction of Siberian railway, without rolling stock................ 7,277,269 
Auxiliary undertakings connected with the construction of the 
Ne MIs cnn ncddcencdbennacesocess iencecensees sone péadeeeednss 3,078,131 
Construction of other railways for gweneral PULPOSES..........ceceeeeees 31,974,050 
Loans to private railways, on the security of bonds guaranteed by 
Si don ain tceewhees os yentebesteaesssbundesboraseveaneniennat 82,000,000 
Indemnities to private persons and institutions for the repeal of the 
exclusive right of selling liquor in retail ............ccsccccesccceess 7,500,000 
Tote SRSTRSTGIMELY CHPOMGIGIGs occ cccccccccccccccccccsoccoseccces 131,829,450 
I gd nals cccheesadcbauieddsrhisssseceenetiddtoseddnaeanees 1,788,482,006 


In Russia a considerable part of the revenue is derived from the railways, from 
the sale of spirits, and from various productive industries under Government control. 

The Finance Minister calls attention to the fact that during the recent disturb- 
ances in China Russia was able, without having recourse to credit, and at a moment’s 
notice, to put an army of 200,000 men on a war footing in the Far East, the greater 
part of this army having, moreover, to be transported enormous distances. 

Discussing the financial policy of the Empire, the Finance Minister says: 


“The very satisfactory fullfilment of the budget for 1900 and the favorable prospects of 
the budget for 1901 are due exclusively to the fact that for these years and for a series of pre- 
ceding years the finances of the State, in spite of the rapid growth of the expenditure, have 
been conducted with all due caution in calculating the revenue and avoiding excess in expen- 
diture. Undeviating adherence to this rule, however, called forth and continues to call forth 
objections against its very essence. Sometimes, in all sincerity, the idea is advanced that an 
accumulation of a reserve or surplus resources at the disposal of the State is not justifiable. 
According to this view the budget should be so compiled that the revenue should be adapted 
to the expenditure, and a considerable excess of revenue is an extra burden on the popula- 
tion; therefore, if there be any surplus, either it should be used for satisfying more fully the 
requirements of the State, or taxation should be lightened. 

The Minister of Finance, however, does not hold this view of the question. In this mat- 
ter it is necessary to settle definitely whether the current revenue of the State, under normal 
conditions, should cover only the ordinary expenditure, or likewise the extraordinary. This 
question cannot be answered off-hand. A State with a small national debt, or one witha 
large debt placed at home, can without injuring its financial position issue loans for extraor- 
dinary expenditure, especially if it be productive. 

Toacertain extent the following consideration is applieable (though often used too exten- 
sively); viz., that it is more just to lay the burden of productive expenditure on future 
generations, as those who will enjoy the fruits of such an outlay. But such a procedure 
would not be rational in Russia, burdened with a heavy national debt, no small part of which 
is in foreign hands, while a considerable part of the loans contracted in former days was not 
for productive expenditure, but to cover war expenses, leaving a legacy of heavy payments 
to the generations following. Any increase of this debt, without great necessity, would lead 
our State finances into dangerous paths. But even in those cases, when it appears right and 
proper to have recourse to State credit, there is a great difference between the position of a 
State with free resources at 1ts disposal, and able to wait for offers of a loan on advantage- 
ous terms, and that of a State forced for want of means to agree to the terms dictated by the 
lenders. 

In order to avoid being obliged to have recourse to State credit, especially in unfavorable 
circumstances, it is necessary to observe undeviatingly the rule laid down by Your Majesty’s 
father, the late Emperor, and clearly expressed in the report of the late Minister of Finance, 
M. Vyshnegradsky, on the budget for 1889: ‘ One should not imagine that the financial 
problem is solved satisfactorily, until the ordinary budget shows such an excess of revenue, 
as, with the extraordinary receipts, exclusive of loans, can fully cover the annual extraordi- 
nary expenditure.’ Butin order to follow this maxim, it is necessary to possess a reserve, 
since extraordinary expenses, in their very essence, are frequently unexpected, while, how- 
ever cautiously the revenue may have been calculated, the actual receipts may sometimes 
fall below the estimates. 

Besides these arguments of a financial character, there are other more important consid- 
erations which oblige Russian finances to strive, not merely to attain an equilibrium between 
revenue and expenditure, but also to accumulate a certain free surplus. The area of the 
Russian Empire is so extensive, its territories are so various in their climatic and natural 
conditions, and the manners, customs and sources of subsistence of the population, that the 
Government must always be prepared for some misfortune in one part of the country or 








































































408 


-— ~ ~~ > ~ ie = - “ oa a - - . oo 
- ’ Sees ret Sears oe yt: TSS ae: - see Speyer ses oe nae = - : As : ;, sense 
- marca — ee ick Lge ee BeOS See pee eB OES Oe Shae oes Ee 3 ETI od OE A Si - : : — ' ae eee a 
Y ee aes ee = P pews stot Me = ES HES OREN. FE LAF . t~. ted? RORIPE TSS aE ¢BweTS EP BE Re SETS Ree base " —_ _en : : 
indvsnis nihil ad eebaMahiSO tale gtyahed ipnsistiee deans TR ee eg peated OID SB ARE SE as aS eae ere nee meas 7 _ _ _ . a : . am 
ry i ae 2 CF ss x A + i x ~y . " > at = = re pancetta moo ~ : 
és - — . = i ameaneeen = . *. * CM. Sure <= oe “eS ~! an < - a ~~ & ~ ee a a8 aa ae = * : vs — - : ~ : = se : 


THE BANKERS’ MAGAZINE. 





another. The country as a whole may be flourishing, while separate districts may be suffer- 
ing from bad harvests, epidemics and other calamities. Where are mears of assistance to be 
found, if finances are conducted exactly, without putting by anything fora rainy day? The 
expenditure of up to 162,000,000 roubles in consequence of the bad harvests of 1891-1892, and of 
over 35,000,000 roubles in 1898 (not to speak of other numerous cases of the population requir- 
ing assistance from the State), shows us what extensive resources the State must have at its 
disposal in order to satisfy wants that cannot be foreseen. 

But the problems of the State are not limited to home affairs. The political destiny of 
Russia as a world power places her life in close connection with that of other countries, 
Wherever any important events take place, whatever countries may be more directly inter- 
ested in them, these events in most cases affect the condition of our country ; sometimes such 
events are in direct dependence on the attitude adopted by Russia, in other cases they oblige 
us to take serious measures to preserve the position our country has taken in world politics, 

The immediate effect of this influence of such events on the political position of Russia 
is, of course, the necessity of discovering means to cover the expenses entailed by these 
events. The most cursory calculation of the expenses of this kind only !ately incurred will 
show that, at a time of profound peace, enjoyed by Russia owing to Your Imperial Majesty’s 
well-known pacific policy, such expenditure has reached an exceedingly high figure. More- 
over the expenses proceding from political events are generally quite anexpected, and for 
the most part have to be covered without delay. Therefore, if a country has no free resour- 
ces, it is obliged under such circumstances either to let its interests suffer, or have recourse 
to loans, whether the terms offered at the time are favorable to such operations or the 
reverse. But experience shows that a State, like a private person, frequently has offers of 
loans on advantageous terms, when it is not in want of money, and on the contrary, with all 
its credit, sometimes cannot find capital on easy terms, just at the very time when it is in 
real and pressing need of the money. Under such circumstances the absence of a reserve 
might be the cause of political loss to the country. 

All this proves that Russian finance cannot adopt the system by which a State, in order to 
avoid overburdening the taxpayers, must not allow the revenue to exceed the expenditure 
to any considerable amount, and especially must not accumulate a reserve fund at its dispo- 
sal. This system would disorganize the finances of Russia, obstruct State aid to the popula- 
tion in the event of any widespread calamity, and would be a step towards political weakness 
in our country. The considerations as to the burden on taxpayers are hardly correct; a cer- 
tain excess of tax paid every year is practically like an insurance premium, paid to secure the 
population against the inevitable great increase of taxation in the event of any disturbance 
of the State finances, and to afford a source of timely assistance to the same population in 
case of any calamity. 

Experience has fully proved the necessity for the same caution in financial affairs which, 
by Your Majesty’s orders, has hitherto been observed. Thanks to the reserve fund, formed 
chiefly by the excess of ordinary receipts Over ordinary expenditure, the construction of the 
Siberian railway has been nearly completed; the navy has been increased by new men-of-war, 
and the land forces re-armed; twice during the last decade have the people been assisted to 
tide over a time of bad harvest. The same reserve enabled us to organize our currency on a 
proper basis, by the payment of the non-interest-bearing debt of the Treasury to the State 
Bank for bank notes issued. Finally, during the current year, this reserve covered the con- 
siderable extraordinary expenditure entailed by the events in the Far East. Had there been 
no such resources, a loan would have been inevitable, and, in the present depressed state of 
the money market, the:'terms of such a loan would probably have been unfavorable enough. 

The possibility of managing without a loan in a depressed state of the money market both 
at home and abroad, and of not requiring it for the budget for the coming year, must be 
considered as a great financial success. 


PRESENT STATE OF THE CURRENCY. 


The state of our currency in 1900 deserves special attention, as this year has been so unfa- 
vorable to our money market. The Minister of Finance therefore considers it his duty to 
present to Your Majesty, in this report, the data of the currency circulation at the end of 
1900. The comparative figures of the metallic stock of the Treasury and State Bank, and aiso 
the amount of the principal denominations of money in circulation during the years 1899 and 
1900 will be seen from the following table: 


Increase or 
Close of 1899. Close of 1900. decrease. 








GOLD. Roubles. Roubles. Roubles. 
In State Bank and Treasury........... 927,000,000 807,800,000 *119,200,000 
In circulation............ iipmiahdechweee 639,400,000 684,500,000 45,100,000 
EN pédddcbebeseedeans 1,566,400,000 1,492,300,000 *7 4,100,000 
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Close of 1899. Close of 1900,  Ierease or 




















decrease. 
STANDARD SILVER. Roubles. Roubles. Roubles. 
In State Bank and Treasury........... 56,300,000 58,400,000 2,100,000 
Gal dnt docecaccceceBiveseseas 164,200,000 rr 
DU tics chee cike heb aeeanebetotn 220,500,000 222,800,000 2,300,000 
BANK NOTES. 

In State Bank and Treasury........... 112,700,000 77,700,000 *35,000,000 
ss ng cccncicuddnaddenavoees 517,300,000 552,300,000 35,000,000 
MvissnthiaéecacGisesssnsasenbase 630,000,000 a 

* Decrease. 


The above table shows that the amount of the principal denominations of money in cir- 
culation has increased during the current year by 80,300,000 roubles, and that, owing to the 
elasticity of a currency system founded on gold, the amount of money in circulation now 
adjusts itself to the requirements of industrial and commercial operations. Furthermore, 
the exchange of bank notes for gold is now firmly established. Although, in comparison with 
the preceding year, the proportion of the gold covering the bank notes in circulation is some- 
what lower, in dependence on the increased amount of these notes and the diminution of the 
stock of gold, nevertheless, these bank notes are covered to the extent of 146.3 per cent. By 
law, the 552,300,000 roubles of bank notes in circulation must be covered by a stock of gold of 
not less than 276,200,000 roubles;* at the present time the gold in the State Bank alone reaches 
the sum of 737,300,000 roubles, while together with the gold in the Treasury, it exceeds the 
amount of bank notes in circulation by 255,500,000 roubles. Taking into account that by our 
regulations the covering fund is larger than in other countries, there can be no doubt as to 
the stability of the exchange of notes for gold. This operation has been placed on a still 
firmer basis in the current year, by the final payment of the non-interest-bearing debt of the 
Treasury to the State Bank for bank notes issued, in consequence of Your Imperial Majesty’s 
decree of April 28. By the payment to the State Bank of 50,000,000 roubles, the last vestige of 
the enormous debt of over 1,000,000,000 roubles for bank notes issued in former years without 
any metallic covering, the organization of the emission department has been finally placed on 
a correct basis. It is worthy of notice that the payment of a considerable part of this debt 
has been effected by means of the cash at the disposal of the Treasury, without any issue of 
loans for the purpose. 

The figures of the table given above likewise witness to an unfavorable fact, which 
deserves serious attention; the general stock of gold in the country, which had been contin- 
ually growing for a long series of years, and only in 1899 had diminished by 24,600,000 roubles, 
during 1900 has decreased by 74,100,000 roubles. Though in itself this circumstance has no 
decisive effect on the stability of our currency at present, yet a great outflow of gold may 
give rise to fears for the future. The Minister of Finance therefore considers it his duty to 
give an explanation of the causes of this diminution of our stock of gold. 

First of all it is necessary to note the important fact that of late years capital has become 
very dear all over the world. So short a time ago as the end of the eighties and the early 
nineties, the amount of free capital often exceeded the demand for it, and as a consequence, 
the rate of discount and interest on loans was very low. In 1885 the bank discount rate in 
London was frequently two per cent., while the market rate fell to one and even three- 
quarters per cent.; in Paris, Berlin and Amsterdam the market rate more than once stood at 
two per cent. and one and one-half per cent. This cheapness of capital corresponded to the 
high prices of funds and other securities. The moderate interest on loans and the rise in the 
price of securities were noticeable in our money market likewise. For the last few years this 
relation between the supply and demand of capital gradually underwent a change, the 
demand growing, and finally exceeding the supply. There was a corresponding rise in the 
price of capital, and discount and loans became more difficult to negotiate. In the autumn 
of 1498 the scarcity of capital. in Europe became very marked, and this affected the price of 
funds, the rate of discount and interest on loans. The stringency in the money market was 
not relaxed during the two years following; on the contrary, it became somewhat more 
marked, owing to certain new unfavorable circumstances. * * * 

The tightness of money in the European market had, of course, been coming on gradu- 
ally, and like any other important economic phenomenon, is due to manv complicated causes. 
The chief cause is the rapid growth of European industries, which bave absorbed an enor- 





*Tf the issue of bank notes does not exceed 600,000,000 roubles, the gold covering fund 
must be not less than one-half the total amount of bank notes issued into circulation; any 
excess over 600,000,000 roubles is to be fully covered by gold, rouble for rouble (Imperial Ukaz 
of August 29, 1897). 
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mous amount of capital. Of late years, during which this stringency has been specially felt, 
the cause first mentioned has been complicated by another, no less serious factor, viz., politi- 
cal events. 

Since the China-Japan war the state of affairs in Europe has undergone a marked change: 
the principal powers have undertaken the solution of a whole series of great problems outside 
Europe itself,and this has not failed to demand increased expenditure on State requirements 
in distant countries. The war of China and Japan in itself affected the material interests of 
Europe; the whole war indemnity to Japan was paid with the help of European money 
markets, which for this purpose lent China over 450,000,000 roubles in 1895, 1896 and 1898: the 
events that followed this war had likewise an unfavorable influence on the European money 
market. Not to mention the disturbances in Armenia and Crete, and the Greek and Spanish- 
American wars, which increased the embarrassment of the European money market, the mili- 
tary operations begun last year in South Africa have been a heavy drag on financial opera- 
tions. The effect of this war on the money market is two-fold: England’s large war expenses 
have caused an increased drain of resources from Europe, while the stoppage of gold mining 
in South Africa has decreased the general output of gold in the whole world by thirty per 
cent. Finally, the present state of affairs in China has drawn heavily on the resources of 
Europe. 

Together with the development of new political tasks which European governments have 
undertaken in southern and eastern lands, there has been a development of the enterprise of 
European capitahsts in the same countries, which has shown itself in the foundation and 
organization of numerous commercial, industrial and railway companies, and has likewise 
caused a considerable outflow of European capital. Of course it cannot be said that the 
resources which have been expended in distant lands for State and industrial purposes are 
lost to the European money market; they will return to Europe in the shape of interest on 
loans, profit on undertakings, and it is possible that outlay effected may be returned with 
interest—that remains to be seen. In any case, the enormous amount of capital that has 
been drawn from Europe inacomparatively short time will return piecemeal, and moreover, 
this return will extend over avery long period. It is likewise evident, that not all the money 
required for these undertakings has been spent in distant countries: no smal] part of it has 
remained in Europe and has been spent on fitting out and transporting troops, organizing 
undertakings and means of communication in the East (e. g., payments for the manufacture 
of machinery, engines, rails and railway cars), etc. This last circumstance has not, however, 
ameliorated the condition of the European money market; it has given a fresh impulse to the 

development of European industries, already very great owing to home conditions of pro- 
duction, and this has, in its turn, demanded fresh resources. 

To the above-mentioned principal cause of the great drain of European capital must be 
added another cause, of a special character, which acts very strongly in the same direction, 
however. Of late vears the position of the United States of Americain the world money 
market has undergone a serious chahge. Notwithstanding the expenses entailed by the 
Spanish war, American capital has taken a far smaller share than European in undertakings 
outside the country. A series of good harvests conduced greatly in raising the economic 
condition of the country. Side by side with the growth of capital and the development of 
industry involved thereby, the export trade of the United States made great progress, which 
ensured a favorable balance of trade and balance of payments. Since 1897 the flow of gold 
into the United States has constantly been in excess of the outflow ; the abundance of money 
in the American market has led to large investments in European loans. Although part of 
the debt, due to America from Europe for exchange of goods and for money invested in 
loans, is covered by the interest and dividends on American securities placed in Europe, and 
their re-importation, still,even taking this into account, there is a considerable balance in 
favor of America, which Europe pays in gold. Thus the trans-Atlantic republic attracts a 
considerable amount of resources of the Old World. 

All this shows how the growth of industry and the events of late years have demanded 
large outlay of capital in Europe itself, while at the same time systematically causing a drain 
of money from Europe. In accordance with this, the resources of the European money 
markets have diminished. Formerly in Europe capital had to seek for lucrative investments; 
now people try their hardest to find free capital and to concentrate it in their own hands. It 
is quite natural that the Russian money market should feel the influence of the general cause 
of the scarcity of money in Western Europe. 

Only a short while ago foreign capital, attracted by the high rate of interest on money 
lent, was freely invested in this country, not merely in long investments, but also in tempo- 
rary ones; now this influx has decreased considerably, as the smaller difference between the 
rates of interest here and in Western Europe has made it less advantageous to transfer capi- 
tal from western markets to Russian. For the same reason a certain part of the capital tem- 
porarily invested in this country has flowed back. Furthermore, the great expenditure 
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outside the Empire has been of no small importance to our money market. The outlay on 
the construction of the West China railway, the increased expenditure on shipbuilding and 
keeping a fleet in the Pacific, the expenses of the administration and defence of the Quang- 
tung peninsula, the Persian loan, and of late the expenses of the military operations in China 
—ali this demanded enormous resources. The outlay abroad for the organization of our 
industries, which have progressed so remarkably. was likewise very great. Moreover, the 
poor harvests of the last few years had a very bad effect, as they caused a falling off in our 
exports, and a consequent deterioration in our balance of trade. Such are the causes which 
affected, and still influence, the Russian money market; it is also owing to them, in the 
opinion of the Minister of Finance, that there has been a flow of gold out of the country, 
comparatively greater in this year than in the preceding year. The question naturally arises, 
whether this unfavorable state of affairs threatens our national economy and State finances. 

Considering himself bound toexpress an opinion on this question, the Minister of Finance 
must first of all remark that in the present embarrassed state of the money market, as well as 
in other grave circumstances retarding the proper development of the national economy of 
the State, it is of great importance to keep to a firm and wise financial policy. If in a normal 
state of economic affairs a want of caution in taking measures may unsettle a favorable posi- 
tion, especial prudence is needed at a time like the present. If this be observed, then the 
present state of affairs need not inspire any fears. Of course it is difficult to say how long 
this strained condition of European financial affairs will continue; it may be hoped, however, 
that unless some serious complications arise ininternational relations, at present unforeseen, 
and which there is no reason to expect, the money markets of Europe will gradually regain 
their balance, as new savings accumulate and part of the outlay is reimbursed. 

With regard to our own money market, there is reason to hope that its embarrassment 
will be relieved. The settlement of political complications in the Far East will curtail many 
expenses that have caused a drain on the resources, such as, for instance, the expense of 
keeping a fleet and an army ona war footing. The time is not far otf when the construction 
of the West China railway will be completed, in spite of unusual obstructions, and will 
require no more great sucrifices from us. Again, it is difficult to suppose that the crops will 
always fluctuate near a very low average. The improvement of our balance of trade may 
likewise be expected at nu distant date; there are already some signs of it. As compared 
with the preceding year, during the first eleven months of which the exports over the Euro- 
pean frontier exceeded the imports only by 9,000,000 roubles, the year 1900 gives the following 
results: for the same period, the excess of Russian exports over imports was 125,600,000 
roubles. 

Thus the embarrassments of our money market, in so far as they proceed from political 
and ecohomic causes, both local and general, must be considered as having a temporary char- 
acter; with the removal of the extraordinary causes of the drain of money to the East and with 
the improvement of the economic position at home, the pecuniary equilibrium will be 
restored. 

There is likewise nothing specially alarming in the decrease of our stock of gold. In the 
autumn of 1892, when Your Majesty’s late father was pleased to entrust me with the finances 
of the Empire, the stock of gold of the Treasury and the State Bank amounted to 905,500,000 
roubles, while the amount of bank notes in circulation was 1,100,000,000 roubles; then the 
stock of gold gradually increased until the year 1898, at the beginning of which it reached the 
colossal sum of 1,328,300,000 roubles, the amount of gold in circulation being already 149,300,000 
roubles, and of bank notes—901,200,000 roubles. At present the stock of gold amounts to 807,- 
800,000, the gold in circulation has increased to 684,500,000 roubles, and the amount of bank 
notes has decreased to 552,300,000 roubles. Thus, for the period from the second half of 1892 to the 
year 1898, the stock of gold was increased by 422,800,000 roubles, and 149,300,000 roubles of gold 
was issued into circulation, accompanied by a decrease of 198,800,000 roubles in the notes in 
circulation: since 1898 the stock of gold has diminished by 520,500,000 roubles, but for that the 
amount of gold in circulation has increased by a larger sum, i. ¢. 535,200,000 roubles, and the 
notes in circulation have decreased by 348,900,000 roubles. If since 1892, with an alternation 
of economically favorable and unfavorable years, such an amount of gold could be accumu- 
lated and partly issued into circulation, almost one-half of the bank notes in circulation 
being at the same time withdrawn, then there is every reason to believe, that with the disap- 
pearance of exceptional circumstances there will be a possibility of replacing the inconsider- 
able diminution in the stock of gold in the country, and again bringing it to its former 
amount. Should there be any delay in the improvement of the international money market, 
and a'loss of a considerable amount be imminent, even in such a case the present stock of 
gold would be more than sufficient to enable us to bide our time until it would gradually 
increase again, 

Regarding the future with full confidence and calmness, the Minister of Finance feels 
bound to observe that it is his sincere opinion the present embarrassments would have been 
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felt far more, had we not taken advantage of the favorable opportunity to accomplish the 
currency reform within ashort time. Under circumstances like the present, it would have 
been hardly possible to venture on any measures for reforming the currency. The crisis in 
the European money market would have led inevitably to the fall in the course of the paper 
rouble and to other undesirable circumstances, experienced by Russia in former times, and 
could not have failed to react very unfavorably, not only on our money market and commer- 
cial operations, but likewise on our State finances. If such is not the case at the present day, 
it is owing solely to a proper monetary system, founded on a stable monetary unit.” 








A Growing Financial Corporation.—The National Life and Trust Company, of Des 
Moines, Iowa, may be justly congratulated on the growth of its business in the past year. 
This increase is shown in detail in the table which follows: 

COMPARATIVE STATEMENT OF GROWTH. 
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INCREASE. 
1899, 1900 ; > 
| Per 
Amount. | cent. 
| 
IE. tintin bisisniooetbadhestenddinie $107,248.14 $345,770.16 $238,522.02 (| 222 
a ndivin dn teibewismeeriekhethonne 82,830.72 294,475.71 211,644.99 | 255 
Ts Wed padi eld nels bia duseedtdape 36,309.47 853.75 544 |. 868 
A sti chi aithiddid end begadehoeueenhes 46,521.25 124,621.96 78,100.71 168 
Capital stock paid Up..........ceccecceees 25,000.00 50,000.00 25,000.00 100 
Net surplus per company’s books........ 21,521.25 74,621.96 53,100.71 200 
GAIN IN INSURANCE IN FORCE AT THE END OF THE YEAR. 
INCREASE, 
1899. 1900. P 
er 
Amount. cent. 
No. of endowment bonds and policies.... 1,272 4,700 3,428 269 
Amount Of iINSUTANCE.........ccccecccceee $740,800.00 | $2,831,260.00 $2,090,460.00 296 

















There are some of these items to which special attention may be properly directed: The 
income shows a gain of $238,522, or 222 per cent., and the gross assets have risen in the period 
from $82,830 to $294,475, or a gain of 255 per cent. With these increased responsibilities pru- 
dence required enlarged provision for meeting them, and consequently the capital has been 
increased 100 per cent. and the net surplus 200 per cent. This indicates the substantial nature 
of the management. 

The amount of insurance in force in 1899 was $740,800, and at the close of 1900 it was 
$2,831,600—a gain of over $2,000,000, or close to 300 per cent. As the company was but twenty 
months old on January 1, i901, it certainly has reason to be gratified with the progress made 
in this comparatively short time. Evidently there was a good field for the business in which 
the company is engaged, and besides the management is such as to merit confidence. Some 
of the best-known citizens of Iowa are members of the board of directors, Hon. Leslie M. 
Shaw, Governor of the State, heading the list. Many bankers are included in the management. 

The officers and directors are: President, G. L. Dobson; Vice-President, D. G. Edmund- 
son; Second Vice-President, A. S. Stults; Treasurer, George E. Pearsall; Secretary, P. M. 
Starnes; Counsel, N. E. Coffin; Assistant Secretary, F. A. Durham; Medical Director, Lewis 
Schooler, M. D.; Actuary, G. A. Vandersluis. 

Directors: Leslie M. Shaw, Governor of lowa; George L. Dobson, Seeretary of State; 
George E. Pearsall, Cashier Citizens’ National Bank; D. G. Edmundson, President Security 
Loan and Trust Co., Des Moines, lowa; N. E. Coftin, of Dudley & Coffin, attorneys; P. M. 
Starnes, Secretary, Des Moines, Iowa; Dr. S.J. Patterson, Cashier Dunlap Bank, Dunlap, 
lowa; Lewis Haas, Cashier Woodbine Savings Bank, Woodbine, lowa; J. H. Owen, Cedar 
Rapids, Iowa; A. 8. Stults, Des Moines, Iowa; E. E. Pinney, whclesale coal, Cedar Rapids, 
Iowa. 

This company is a regular legal reserve old line life insurance company, and in addition 
to selling all the popular furms of regular life insurance it makes aspecialty of some attract- 
ive endowment and short-term annuity contracts. ‘Besides the guarantee afforded by the 
conservative and well-known business men who constitute the management, policy holders 
are protected by the deposit of securities with the Auditor of the State of Iowa. 
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AN OUTLINE OF THE BANKING SYSTEMS OF ENGLAND, SCOTLAND, GER- 
MANY AND FRANCE, AND A DISCUSSION OF THEIR RELATIVE MERITS. 





ENGLAND AND SCOTLAND. 


Banking is carried on in England by 
I. The Bank of England. 
II. The joint stock banks. 

III. The private banks. 

Let us consider first the Bank of England. It is the same as any joint stock 
bank, issuing Bank of England notes, except that it has the Government account. 
Its capital is £14,553,000. . 

Its affairs are directed by a board consisting of a governor and deputy governor, 
who remain in office for two years, and twenty-four directors. By the act of 1844 
the bank was divided into two distinct and separate departments, viz., the issuing 
department and the banking department. | 

By the same act the banking department was to hand over to the issuing depart- 
ment securities to the extent of £14,000,000, the debt due by the public ta be 
deemed a part, and all gold coin and silver bullion not required, upon receipt of 
which the issue department was to give the banking department such an amount of 
notes as with those in circulation should equal the securities (coin and bullion) trans- 
ferred to the issue department ; this statute has since been maintained, keeping the 
note of the Bank of England at a par with gold. 

By the same act any banker issuing notes in 1844 should cease to do so, and the 
banking department could increase its securities by two-thirds of the amount with- 
drawn, so that now the amount of notes issued on security has been raised from 
£14,000,000 to £16,200,000 ; the profit on this additional sum accrues to the public. 

The denominations of the Bank of England notes are: +1, 5, 10, 20, 30, 50, 100, 
200, 300, 500 and 1,000 pounds. 

The Bank of England is also required by the act of 1844 to give notes for gold 
at the rate of £3 19s. 7d. per 0z.;to issue a weekly statement as to the liabilities: 
Proprietors’ capital and rest, liabilities to the Government as shown by the public 
deposits ; other deposits, which are the sum of current or drawing accounts, and 
liabilities of the holders of the bank’s acceptances, as shown by the amount of 
‘seven day ” and other bills. 

As to assets: Government securities, which show the amount of banking capital 
jnvested in Government securities; other securities, which show the amount of in- 
vestments made by the Bank ; and separately the cash assets, notes, and gold and 
silver coin, which show the amount of cash vn hand for the current purposes of the 
banking department. | 

The proportion which the cash assets bear to the current liabilities (public and 
other deposits and bills discounted) is called ‘‘the proportion of the reserve to the 
liabilities,” and is always a matter of great interest to the public; itis generally 
considered that this proportion should be about one-third. 





* Paper awarded first prize by the Canadian Bankers’ Association. 
+The Bank of England does not issue notes of a denomination less than £5.—Editor 
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The Bank of England does the Government business; to quote Adam Smith, 
‘*She acts not only as an ordinary bank, but as a great engine of the State. She 
receives and pays the greater part of the annuities which are due to the creditors of 
the public, she circulates Exchequer bills, and she advances to the Government the 
annual amount of the land and the malt taxes, which frequently are not paid till 
some years thereafter.” 

It opens current accounts, ‘‘ drawing accounts” as they are called, for the receipt 
and payment of cash for persons who choose to keep money ata bank and draw 
checks against it. 

It affords its customers every convenience, buys and sells or takes care of securi- 
ties, receives dividends of all kinds, makes payments anywhere required, takes 
charge of its customers’ bills of exchange, the exchange of Exchequer bills, and 
receives plate chests, deeds and security boxes free of charge. 

Although the accounts cannot be overdrawn, the Bank will discount bills for its 
customers if considered safe, and will make advances upon such securities as it is in 
the habit of receiving ; no charge is made for the keeping of these accounts, as the 
Bank looks to the average balance of its customers to compensate it for the expense 
incurred therein. 

The Bank grants bills due at seven days’ or sixty days’ date for any amount, in 
various parts of England and on foreign countries, the only charge being the interest 
on the money. 

All money collected through the country by revenue officers for customs, excise 
dues and taxes are paid into it; payments on account of the public service are 
made by orders issued on it. 

The Bank of England has eleven branches, two in London and nine in the 
country, each of which is under the charge of an agent and sub agent, and are sub- 
ordinate to the parent establishment. They carry on the ordinary business of 
banking, such as receiving deposits payable on demand, transmitting money, receiv- 
ing money for customers at all places, taking charge of securities, and discounting 
notes bearing two approved names. 

Notes issued at a branch are redeemable only at that branch or in London, and 
the notes issued at the head office are redeemable only at that office. Besides the 
note issue of the branches they grant seven day bills or bills of longer date. The 
accounts are balanced every night exactly as in London, the balance and particulars 
of each day’s transactions being sent to the head office duly by mail. A sum of 
money may be remitted between the branches. The branches remit the revenue, 
which is paid over by the collectors at various places, to London, where it is placed 
at the credit of the Exchequer account. 

Joint stock banks were first incorporated under the Joint Stock Act of 1826, 
renewed 1833, the chief provisions being: The number of partners was unlimited ; 
the partners were to be liable for all the debts of the company to which they be- 
longed, contracted during their partnership. They could carry on all kinds of 
banking business by issuing bills and notes payable on demand, but were not 
allowed to come within sixty-five miles of London. Such companies might issue 
unstamped notes upon giving securities to the crown, to make true returns of the 
amount of their issues, and pay the amount of the stamps due on them. They had 
to keep weekly account of the amount of notes in circulation, and make a return to 
the commissioner of stamps of the average amount in circulation every quarter. 

By the act of 1844 all existing banks of issue were to certify to the commis- 
sioners of stamps and taxes the place and name, and the firm, at and under which 
they issued notes during the twelve weeks preceding April 27, 1844. The commis- 
sioners were then to ascertain the average amount of each bank’s issue, and it should 
be lawful for any such bank to continue its issue to that amount, provided that on 
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an average of four weeks they were not to exceed the average so ascertained. 
Should any banker do so he would have to forfeit the excess. By the same act if 
two or more banks unite, and the number of partners of the united bank exceed six, 
they should forfeit their right to issue. Any banking company consisting of seven 
or more persons legally carrying on the business of banking before the passing of 
the act may register under the act. 

Then, banks were of unlimited liability, but on account of the terrible results of 
the failures of joint stock banks in 1857 the Legislature in 1858 passed an act to ex- 
tend the privilege of limited liability to banks, providing that: All banks which 
issued promissory notes were subject to unlimited liability as regards their note 
issue, for which they are liable in addition to the sum for which they are liable to 
the general creditors ; also that every existing banking company upon giving thirty 
days’ notice to each and every one of its customers may register itself under this 
act; and that all companies formed or registering themselves under this act must 
issue a Statement of liabilities and assets on the first day of February and first day 
of August in each year. 

In very few cases did the banks adopt the principle of limited liability, till after 
the catastrophe of the City of Glasgow Bank in 1878, which caused such consterna- 
tion among the shareholders of banks that they used all their influence with the 
directors to make them adopt the limited liability system, and it was to aid this 
movement that the act, statute 1879, was passed, which enacts that any unlimited 
company may increase the nominal amount of its shares; also that a limited com- 
pany may declare that any portion of its uncalled capital shall not be capable of 
being called, and that all banks are subject to unlimited liability with regard to 
their notes in circulation. The privilege of note issue was confined to banks which 
were lawfully issuing their own notes on May 6, 1844. 

The banking business done by the joint stock banks is very similar to that done 
by the Bank of England, with the exceptions they do not keep such large reserves 
and they allow interest on deposits. 

Private banks are run on the same business principles as joint stock banks, the 
main difference being that a private bank may not have more than ten partners, 
while a joint stock bank may have any number; if a partner ina private bank 
should die his capital is withdrawn, whereas in the case of a joint stock bank his 
shares would be transferred, so that the capital of the bank would not alter ; all the 
partners of a private bank attend to its administration, while a joint stock bank is 
governed by a board of directors. Private banks are not increasing ; in 1870 forty 
were admitted to the clearing-house ; at present the number is but thirteen. Un- 
like the joint stock banks they do not publish balance sheets, so the public know 
nothing of their business. The progress of the joint stock banks effectually pre- 
vents the formation of any new private banks. 

The London Clearing-House, founded between 1850 and 1870, is the place where 
the representatives of the different banks meet daily for the mutual exchange of 
checks drawn upon and bills payable at their respective houses. 

The clearing-house, as well as each banker, has an account with the Bank of 
England, and the balances due at the close of each day’s business are settled by 
transfers from one account to another. A very great economy in the use of cur- 
rency has resulted from these arrangements. 


THE Scotrcu SysTEM OF BANKING. 


The growth of banking in Scotland has been very gradual. It isa system of 
joint stock banks with many branches. The first was founded in 1695, the second 
in 1727, and no new ones (with the exception of a few country ones) were formed 
till 1810. They expanded as the country increased in wealth, they grew as it grew, 
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increasing their branches as the country needed accommodation. The following is 
a list of the Scotch banks, with the number of their branches, the amount of their 
paid-up capital and the year they were founded : 













Paid-u Number oft 
BANK. capital. branches. - founded. 












i , cciscasdeicdéeeeeaedaeescaeeed £1,250,000 106 1695 
it As cdceehendbelies hduheaehedeesesunes 2,000,000 125 1727 
Rs 5s Te hcg ptr ennakphecnaneneendin 1,000,000 108 1746 
a oie ec ebecetelsdemmmnieeéeeid Mee 1,000,000 103 1810 
DU vin toc she sbedbcnbbemndiatsdddnaaniiienss 1,000,000 94 1825 
SERGE Sea ar ere ie agiddmkanueekewuamaa tdi 1,000,000 123 1830 
EE I cas be Gu ceadndeabeeasicndesies 252,000 51 1825 
I voceneesenmsctontencecnedtanes 4(10,000 64 1836 
Clydesdale...... utsdirtnkineneiasenieeebsewne 1,000,000 99 1838 






ans 6dnbikdedeanendeeddnesetsoanaseneece 150,000 23 1838 










The first three are founded by charter. The Bank of Scotland is the first instance 
in the world of a joint stock bank formed by private persons, for the express pur- 
pose of making a trade of banking, dependent on their own private capital and 
wholly unconnected with the State. By the act of Scotch Parliament, 1695, it was 
allowed to lend on real or personal security at not more than six per cent. ; and in 
case of non-payment to sell the security publicly, and to be able to transfer its stock 
freely. It was to be free from all taxes for twenty-one years. 

Scotch banking was nut interfered with till the Joint Stock Bank Act of 1845 
came in force, by which act: The Commissioners of Stamps and Taxes were to 
ascertain the average number of bankers’ notes in circulation during the year pre- 
ceding May 1, 1845. Such bankers who were lawfully issuing their notes then were 
authorized to have in circulation an amount of notes whose average for four weeks 
was not to exceed the amount thus ascertained by the commissioners, together with 
an amount equal to the average amount of coin held by the banker during the same 
four weeks. Of the coin, three-fourths must be gold and one fourth silver. Should 
a bank exceed the legal amount it must forfeit the excess. If two or more banks 
united, they were authorized to have an issue of paper equal to the total amount of 
the issues of the separate banks, in addition to the amount of coin held by the united 
bank, and that the Bank of England notes were not to be legal tender. 

There are some striking points of difference between the English and Scotch 
banks, for, while the former have a limited issue, the latter may issue to any extent, 
provided that, for the amount exceeding their authorized capital, they must hold 
an equal amount of coin. And if two or more banks were to unite they could have 
an issue equal to the total issues of the separate banks, but in England if the num- 
ber of partners exceeds six they are not allowed to issue. 

No bank notes in Scotland are legal tender. 

The Scotch banks have branches in London, but are not allowed to issue their 
own notes there. 

London is the pivot of the Scotch system, there they keep large reserves. Scotch 
merchants as a general rule accept all, or nearly all, their bills payable there as re- 
mittances to them from abroad come in the shape of bills drawn on London. Thus 
it has become a necessity for them to keepa Londonaccount. All Scotch exchanges 
are settled in London. 

All Scotch banks are limited companies. The three chartered banks were always 
limited, and the others by the act of 1879 registered themselves as such. 

In regard to the note issues. The Scotch banks may issue £1 notes and upwards. 
The circulation of these £1 notes is very large on account of the herring fishery, 
which employs several thousand men, whose earnings are usually below £5. The 
business of the Highlands is carried on by £1 notes. The products of the country, 
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which are cattle and sheep, grain, wool, kelp, etc., necessitate numerous transac- 
tions, in which the £1 notes are used almost altogether. 

The expense of keeping current accounts is not very heavy in Scotland, on ac- 
count of the customers using very few checks. If they have many bills to meet 
during the day they (instead of drawing a check for each amount) draw a check for 
the total amount and pay their bills with cash. 

Besides the ordinary run of banking business the banks allow what are called 
‘cash credits.” ‘‘ A cash credit is an undertaking on the part of the bank to a1- 
vance to an individual such sums of money as he may from time to time require, 
not exceeding in the whole a certain definite amount, the individual to whom the 
credit is given entering into a bond with securities, generally two in number, for 
the repayment on demand of the sums actually advanced, with interest upon each 
issue from the day upon which it is made.” Cash credits are somewhat similar to 
accommodation paper, and range from £100 to £1,000. They furnish great facility 
to tradesmen and others in carrying on their business. They supply capital for 
various branches of trade, public works, etc. 

The system of modern clearing-house was begun in Edinburgh about 1752. The 
Edinburgh exchange is divided into two departments, the exchange for notes and 
the clearing-house for vouchers. ‘‘ The settlements of the note exchanges are made 
by debiting or crediting the clearing-house department daily for balances arising. 
These sums are carried forward in the clearing-house department and continued 
until a settling day wipes all out.” The final settlements are made on Monday and 
Thursday. ‘* The amounts in the note exchange proper at Edinburgh are small 
when compared with those in the adjoining clearing-house, but it must be borne in 
remembrance that the volume of transactions in the latter is enormously swelled by 
the exchange vouchers, sent to their head office by nine hundred branches through- 
out the country in settlement of their provincial note exchanges.” 


The payments are made by the debiting bank sending instructions to its branch 
in London, to pay the branch of the creditor bank, four days after date, the sum re- 
quired for the exchange, interest being allowed upon the exchange at the rate of 
two per cent. for each day. : 

The Bank of Scotland and the Royal Bank carry through the settlements upon 
alternate months. 


THE GERMAN BANKING SYSTEM. 


The Bank of Prussia, founded 1765, was the first bank of issue in Germany. It 
was Closed by liquidation in 1846, and by the Bank Act of 1847 was reorganized 
with the admission of private shareholders. Discount and war banks were organized 
in 1817 and 1819. In 1834 the Bavarian Wechsel and Hypothekenbank started as a 
bank of issue. It was followed by the Leipsig Bank, the Bank of Frankfort and 
numerous others, both private and banks of issue. ‘‘ The banks were mostly founded 
by stock-jobbers and speculators who gave themselves little trouble in the respon- 
sible task of manning, at so short notice, so great a number of new enterprises with 
experienced, intelligent and honest directors.”’ 

The whole system was remodelled by the German Bank Act of 1875, when the 
Prussian Bank was reconstructed and carried on under the name of the imperial 
Bank, some of the clauses of which are as follows: 

1. The authority to issue bank notes could be obtained only under imperial law. 

2. There was to be no obligation to accept bank notes. 

3. Bank notes were to be issued in denominations of 100, 200, 500 and 1,000 marks. 

4, Every bank is required to redeem its notes upon presentation, at their full 
value, damaged notes are to be made good, that is if a person presents a greater 
portion than a half note. | 



















418 THE BANKERS’ MAGAZINE. 





5. Soiled or damaged notes may not be reissued. 
6. Required the approval or direction of the Federal Council to allow a bank to 
call in or withdraw its notes from circulation. 

7. Banks of issue are not allowed to accept bills, buy or sell merchandise or 
current commercial paper on credit, nor to take security for the discharge of such 
business, 

8. Requires banks of issue to publish a statement of their assets and liabilities on 
the 7th, 15th, 23d and last day of each month, and to publish an exact balance of 
their assets and liabilities, together with statements of their profits and losses within 
three months at the latest before the end of their business year. 

9. Should a bank’s circulation exceed its coin reserve and the amount of notes 
prescribed in proportion to its capital, it must pay to the Imperial Exchequer a tax 
on the excess at the rate of five per cent. per annum. 

12. The headquarters of the Imperial Bank are in Berlin ; it may have branches 
in any part of the Empire. 

The following clauses relate to the Imperial Bank. 

13. Authorizes the Imperial Bank to carry on the following business : 

(a) To buy or sell gold and silver in coin or bullion. 

(6) To discount, buy or sell bills of exchange (of not longer than three months 
maturity, requiring not less than two accredited vouchers) and bonds of the Empire, 
State or Municipal Corporations, of not longer than three months maturity. 

(c) To grant interest-bearing loans upon movable security, such as gold and sil- 
ver or interest-bearing and mortgage bonds, capital stock and shares of German 
railway companies, etc. 

(ad) Refers to buying and selling of bonds. 

(e) To negotiate collections for customers upon security, to furnish payments 
and make orders or drafts on branch banks. 

(f) Upon security to buy for outside parties precious metals and effects of all 
kinds, and after delivery to sell them. 

(g) To receive money on deposit, with or without interest. Deposits at interest 
must not exceed the capital and reserve fund. 

(h) To receive for custody objects of value. 

14. Its notes are to be exchanged for gold at the rate of 1892 marks per pound. 

15. It is required to publish its rates of discount and of interest on loans. 

16. It is allowed to issue bank notes in proportion to its business needs. 

17. It must keep a bullion reserve of at least one-third of its notes in circulation. 

18. Requiring the bank to redeem its notes at all times in current German 
money. 

21. The Bank and its branches are exempt from State, revenue and trade taxes. 

22. Capital stock of the Bank is 120,000,000 marks ; shareholders are not person- 
ally liable for its obligations. 

24. The profits are distributed as follows: 

A dividend of four and one half per cent. goes to the shareholders. 

Twenty per cent. of the surplus, if any, goes to the reserve, till the reserve is 
one-fourth of the capital ; the remaining surplus is divided equally between the 
shareholders (whose total dividend shall not exceed eight per cent.) and the Imperial 
Exchequer ; anything further is divided in proportion of one-fourth to the share- 
holders and three-fourths to the Imperial Exchequer. The four and one-half per 
cent., if need be, may be made up from the reserve. 

The next two clauses refer to the management of the Bank. 

25. A board of inspectors comprising the Chancellor of the Empire, President 
and four other members (one of the four being appointed by the Emperor and the 
other three by the Federal Council) watch over the affairs of the Reichsbank. 
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26. The Chancellor of the Empire, or his representative as appointed by the 
Emperor, directs the administration of the Bank, and next to him are the imperial 
board of directors, who are appointed by the Kaiser for life. 

‘‘The Imperial Bank has two hundred and ninety-three branch banks in Ger- 
many ; they are of four classes, namely : 

1. Branches in localities where bills of exchange are bought and sold, and where 
circulation is active. 

2. Branches dealing only in loan business and negotiating bills in banking 
centres. 

3. Branches with an exclusive business df loaning on collateral security. , 

4, Branches which receive in payment the notes of provincial and issuing banks 
of contingent circulation still extant.” 

As may be seen by sections 25 and 26 of the act, the Imperial Bank is essentially 
a State bank, even more so than the Bank of France. 

Sec. 18 of the act covers the business of the Bank as carried on by it. It dis- 
counts foreign and domestic bills, collects (charging a commission) money orders 
and checks on domestic banking houses, and any paper payable in marks on a bank- 
ing locality. 

It grants short-dated loans (usually for not less than 500 marks) at a published 
rate of interest, requiring security in the form of merchandise, and certain specified 
commercial paper. Opens bank accounts for customers, giving an account book in 
which all transactions are entered. Cash deposits, collections, checks, bills of ex- 
change, bills purchased and loans furnished and entered in the bank account. No 
charge is made for the keeping of these accounts, but moneys thus handled yield no 
interest. 

Commercial paper is bought and sold. Valuable securities and documents of 
every description are taken care of, as well as sealed deposits ; fee is charged for 
the responsibility. 

The discount rate for bills varies from three to five per cent., and the rate for 
loans one per cent. higher. 

The clearing-house business of the Imperial Bank is very large. The first estab- 
lishment was opened in Berlin in 1883, and it was followed by nine others. In 1895 
they turned over nineteen billion marks. 

On account of the limitations and penalties prescribed by the act 1875, in rela- 
tion to issuing notes, only eight banks, including the Imperial Bank, issue notes in 
Germany to-day. 

The business of the non-issuing banks, beside current account transactions, con- 
sists in discounting bills, buying and selling securities, granting advances to cus- 
tomers, negotiating loans for Governments, as well as private undertakings, interest 
being allowed on nearly all deposits. 

Besides the banks, there are joint stock mortgage banks. ‘‘ They differ from 
mortgage associations in the matter of joint responsibility, which is replaced by the 
feature of joint stock, and yet they draw the greater part of their trading capital - 
from letters of mortgage which they are enabled to put into wider circulation by 
reason of their handsome capital and constant lending at the stock exchange and in 
the money market. They do a large business in the way of discounting bills and 
handling safe commercial paper.” They grant loans only as a first mortgage. 

Then there is the Prussian Maritime Association ; it does the ordinary business 
ofa bank. Its business is done chiefly among the poorer classes, negotiates various 
kinds of loans on paper securities and other dead pledges, receives money on de- 
posit with or without interest, and it manages industrial enterprises such as flour 
mills, etc., and numerous co-operative societies, one of which, the Industrial Bank 
of Frankfort-on-the-Main, Limited, had a membership of 1,811 in 1892, each member 
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liable to the amount of his shares at a thousand marks each. All these institutions 
help to carry on the vast business of the Empire. 


THE FRENCH SysTEM OF BANKING. 


The Bank of France is by far the most important institution. It was founded in 
1800. It absorbed the Caisse d’Escompte, which issued notes payable to bearer and 
made loans. Before this, banking was carried on by individuals, mostly foreigners. 

The capital of the Bank of France is 182,500,000 francs. It is almost under com- 
plete control of the State. The administration of the affairs of the Bank is done by 
fifteen regents and three censors elected by the shareholders. They are presided 
over by a governor, who with two sub-governors are elected by the Chief of the 
State. The regents and censors exercise supervision over the detailed transactions 
of the Bank. 

In order to pass upon the merits of paper presented for discount there is a Dis- 
count Council of twelve members selected from among the merchants of Paris. 

In compliance with the act of 1857 the Bank has at least one branch in every 
department of France. 

The business of the Bank consists mainly in discounting bills (requiring three 
signatures on each) of not longer than three months maturity, issuing notes, receiv- 
ing deposits, taking charge of valuables for safe custody, issuing bank post bills, 
and making advances on bullion and on railway, Government and municipal stocks. 
The Bank collects dividend and interest coupons on the instruments on deposit, 
incomes on foreign bonds, makes payments on assessed stocks and exchanges stock 
certificates, etc. 

The Bank keeps an account with the Treasury, the Treasury has a permanent 
loan of 140,000,000 francs at its disposal. Security is given the Bank in the shape 
of vouchers ; beside this loan the Bank carries on an open account with the Treasury. 
The Treasury pays in and draws out money just like an ordinary account. The 
Bank: receives State funds at its branches and transfers them to such places as the 
Minister of Finance may desire. All transactions are performed gratuitously. 

The Bank is liable to all taxes the same as imposed on other banking houses. 

The Bank has the monopoly of the note issue. It issues notes only as equivalents 
for commercial paper or loans on securities, or on gold or silver. 

The coin in the Bank consists of both gold and silver, receiving them on exactly 
the same footing. Four five-franc pieces may be exchanged at any time for a 
twenty-franc gold piece ; so it is called the double standard. It is of great benefit to 
the Bank, because if a demand for gold be manifested abroad, the Bank does not 
have to raise its discount rate like the Bank of England, for it has the option 
of redeeming its notes in silver, and it may exact a premium for the delivery 
of gold. 

A maximum amount of four thousand millions is fixed by the Government to the 
note circulation of the Bank, but provided these limits are not exceeded the Bank is 
not bound by law to keep any proportion of bullion whatsoever. Asa rule the bullion 
held is a very large amount, thus in 1894 the average circulation was 3,476,500,000 
francs, and the average coin ‘on hand was 3,083,700,000 francs. 

Though the Bank of France is the most important, there are several other insti- 
tutions which have attracted large deposits, and are always ready to discount paper 
as credit institutions. They offer a formidable resistance to the Bank. 

The first joint stock bank was the Comptoir d’Escompte. It was founded in 
1848, because the rule of the State banks required three signatures on all bills for 

‘discount, partly excluding purely trade bills, so on its commencement it acted as an 
intermediary between the traders and the banks, but gradually expanded into a 
regular bank. 
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The following is a list of the principal joint stock banks, with the capital and the 
number of their branches : 


Capital in No. of 
jrancs. branches. 
Come STG OMOD o.oo cc ccccsccscesccccctccccesccotcessescess 80,000,000 14 
CE I oir in pec ggoed Cedeensetbesetescdeds ceeceuaeeues 155,000,000 1 
ee TED... 5 nnn ae nsnnendeds cacecssubnensenseeehonn’ 60,000,000 8 
CRE Bin dn oc cc cst cdevtcecccddpesescesoeseesseveseccess 200,000,000 108 
ccc cccucceensceoceqsianstactecenaessbseeneennns 120,000,000 177 
IN 0 6 46 tas ae dueedueebacesdesetdenahesmannes 60,000,000 2 
BD SOOO GO POTD s occ cs Kcccccccccctccstccccscss 100,000,000 1 


These are the principal factors in French banking. The French law of 1867, 
which governs the establishment of companies with limited liability, among other 
things states : 

‘‘No company can be registered until the whole of its capital has been sub- 
scribed, and one quarter paid up, and that the directors are liable to the share- 
holders.” 

Among the banks mentioned the Credit Foncier was intended to make advances 
on real estate, but when its monopoly ran out it was not renewed ; that class of 
business is now done by other establishments. Besides its capital of 155,000,000 it 
has power to raise money by obligations, but the law limits its right to receive de- 
posits to eighty million francs. 

The Chambre de Compensature des Banquiers de Paris (Clearing-House of the 
Paris Banks) was founded in 1872 on the same principles as the clearing-house of 
London. 

Practically clearings are done through the Bank of France. The French people 
use so few checks that the clearings do not amount to much. 


RELATIVE MERITS OF THE DIFFERENT SYSTEMS. 


So much for the different systems, Now let us discuss their relative merits. 
Starting with the English banking system we find that the Bank of England keeps 
the final reserves of the country. . All London banks keep their reserves on deposit 
at the Bank of England, thus being relieved of the responsibility. 

‘‘The same reason which makes it desirable for a private person to keep a 
banker, makes it also desirable for every banker as respects his reserve to bank with 
another bank if he safely can.” The London bill brokers lend most of their money 
and deposit the rest with the Bank of England or some London banker. Not only 
do the London banks keep their reserve there but so do the country banks. They 
only keep enough cash on hand to transact their daily business, because the less cash 
they keep lying idle the greater will be their profits. ‘* They send money to Lon- 
don, invest a part of it in securities, and the rest with the London bankers and bill 
brokers.” The habit of the Scotch and Irish banks is much the same ; all their spare 
money isin London, and is invested as all London money now is, and therefore 
‘“‘the reserve in the bank’ng department of the Bank of England is the banking 
reserve not only of the Bank of England but of all London, and not only of all Lon- 
don but of all England, Ireland and Scotland, too. On the wisdom of the direc- 
tors of that one joint-stock company it depends whether England shall be solvent 
or insolvent.” The directors of the Bank are in a singular position. On the one 
hand a great national opinion requires them to keep a large reserve; but on the 
other hand an equally strong pressure pushes them in the reverse way and inclines 
them to diminish the reserve. That is quite natural, as they want to make a good 
dividend for their shareholders; the more money lying idle the less the dividend. 
The proportion of this money lying idle is very large compared to the reserve of 
of other joint-stock banks of England. For instance, the London and Westminster 
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Bank has only thirteen per cent. of its liabilities lying idle, while the banking de- 


_ partment of the Bank of England has over forty per cent. So great a difference in 


the management causes an equally great difference in the profits. 

London is the clearing house of foreign countries. ‘* The number of mercantile 
bills drawn upon London incalculably surpasses those drawn on any other European 
city.” It receives and pays more than any other place, and is therefore the natural 
clearing-house. At whatever place persons make payments, there they have to keep 
their money, so a large deposit of foreign money in London is now necessary for 
the business of the world; thus London has a very heavy liability to foreign 
countries. 

By the laws of England legal tenders are gold and silver coin and Bank of Eng- 
land notes. The number of attainable bank notes by the act of 1844 allowing the 
issue department to issue a certain amount against Government securities, for the 
rest bullion must be deposited. 

The Bank of England cannot increase the currency in any other manner. Three 
times the act has been suspended because the Banking Department was reduced, in 
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The banking department could not have survived if the law had not been 
broken. The main trouble is that the issue is inelastic, and for these reasons we 
must consider it a weakness in the English banking system. 

The system of banking in England has suffered on account of the monopoly of 
the Bank of England. If it had not been for this monopoly ‘‘ there would have 
probably been thirty or forty great banks in the metropolis, with ramifications and 
branches all over the country. It would in fact have been the Scotch system on a 
much larger scale, one commensurate with the greater magnitude of the country. 
It would have been one great monetary system. If this had been the case they 
would have been acted upon immediately by the exchanges. London being the 
centre of the exchanges, any drain of gold would have caused immediate measures 
of counteraction, which would have been propagated and enforced by the parent 
establishments all over the country. Thus under a natural system any effect in 
London wouid have vibrated through all England, and no country banks could 
possibly have acted in opposition to those in London. This is the result to which 
the banking system of the country is slowly gravitating, and which it will ulti- 
mately assume.” 

Turning to Scotland we find it to be a system entirely different to that of Eng- 
land, being that of a small number of banks with ramifications all over the country. 
On account of the small number of head offices it has been easy for the banks to 
make arrangements among themselves to regulate their business. It would be diffi- 
cult for a bank of doubtful solvency to do business amongst them. Thus check can 
be given to undue speculation and effectually prevent the abuses connected with the 
rediscount of fictitious bills. A uniformity in the practice of the business has been 
obtained throughout the whoie of Scotland. 

Branches are a great benetit in disbursement of capital ; for instance, in one part 
of the country where there are no industries or manufactories, capital will naturally 
accumulate, and, on the other hand, another part of the country may be suffering 
from a dearth of money to carry on its numerous industries. Now, a branch bank 
can make it very advantageous for investors and borrowers by gathering capital in 
one place and disbursing it in another; for which reason a branch bank is superior 
to an independent bank. An independent bank if it were situated in a place where 
much capital is lying idle, would have to use a third party to employ the money 
deposited with it ; or should it be in a busy manufacturing place where money is 
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needed to carry on the different industries, to supply these wants it must obtain 
money from other sources, possibly by getting its bills discounted. In either case 
it cannot offer such favorable terms as a bank with branches. 

Greater facilities are afforded customers for receiving and paying money, especi- 
ally when a bank has (as all Scotch banks have) an office in London. 

The majority of bills drawn by foreign countries in the United Kingdom are 
made payable there, so a customer may have a credit at the London branch, and is 
enabled to make his checks and accept his bills payable there. 

By branches the facility for depositing is brought nearer the depositor. An office 
in one or two of the large towns would never have brought them in contact with 
the mass of depositors, but by opening up branches throughout the country they 
gather deposits from every source. By means of ‘‘ cash credits” they have helped 
along the new men and new industries whose labor and aptitude only required the 
aid of capital to render them productive and to increase in time to the amount of 
deposits. 

‘‘The system of branches has rendered the ‘cash credits’ method of making 
loans more feasible, because it is comparatively there where most people of any 
means at all keep a banking account, to find out the position of the guarantor, and 
as the sureties are more likely to favor the account being kept at the same bank or 
one of its branches the bank can always know how the guarantors stand.” 

All these reasons and the large number of branches possessed by Scotch banks 
tend beyond doubt to their stability and prosperity. So much for the advantages. 

Amongst the disadvantages the most obvious is the extended liability incurred 
by a bank in opening a branch. A bank with branches is like a chain, only as strong 
as its weakest link. Soa run on one of the branches is apt to extend to the others, 
and soa bank may be brought to the ground, and a loss may fall on the bank, 
through the failures in a particular trade located in districts where it has established 
branches. Then there is the difficulty in regulating the affairs of a branch. It is 
possible that a bank manager may commit his bank to transactions which may prove 
heavy losses. 

A bank with a number of branches is required to keep a larger amount of cash 
on hand, lying idle. Just what the amount should be depends ina great measure 
on the class of business done by them, and on tbe wants and requirements of the 
district in which it carries on operations. 

The Scotch system of issue is much better than the English, as the limit fixed by 
act 1845 may be overstepped as long as an amount of gold equal to the excess is 
reserved ; this makes the circulation very elastic, and by the clearing-house system 
of exchanging notes among the different banks the circulation is kept down. 

The one-pound note has been a great advantage to the Scotch banks. By its 
means the Scotch banks have completely adapted themselves to the wants of the 
greater number of their countrymen. Checks are not drawn to the same extent in 
Scotland as in England, notes being used instead. 

In Scotland the banks takes deposits from £1 and up, while in England in the 
majority of cases no amount is taken for less than £10; and not only is the first 
deposit limited, but a depositor can only increase his deposit by £10 or more at a 
time, so the thrifty man is virtually closed out. After discussing the advantages 
(which far outweigh the disadvantages) and disadvantages of the Scotch system I 
can Only come to one conclusion, that is that it is far superior to that of England. 

In Germany, unlike the English system, the circulation exceeds the deposits. 
The Reichsbank pays (under ordinary circumstances) its notes at its branches, but 
every independent bank is required to redeem its notes at an agency in Berlin or 
Frankfort in addition to redeeming them at its own counter. The issue is based on 
a fixed limit, which may be exceeded upon paying a tax for the excess. 
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In England the Bank of England is the banker of the State, but in Germany the 
Reichsbank is essentially a State bank, and is subject to Government control. This 
State policy largely hampers its action. 

The Reichsbank in order to prevent the withdrawal of gold from its vaults raises 
its rate of discount, which is similar to the English method, but should this fail all 
they have to do is to hint to the financial houses who are desirous of exporting, that 
they must not persist in doing so, as it is injurious to the State. Sucha hint coming 


from the Reichsbank is seldom lost. 
The business of the Bank of Germany is similar to the Bank of England, except 


in the matter of issue. 

The chief objections to the system of the Imperial Bank are its control by the 
Government, and the restrictions as to its stocks of gold. 

The German banks are regulated by the same statute under which the Imperial 
Bank was formed, under separate clauses. The issuing banks then in existence con- 
tinued to issue, but only in the State which granted the charter, unless they kept 
one-third govered in gold and two-thirds in bills, besides redeeming their notes at 
Berlin and Frankfort as well as in the place of issue. ‘This is quite like the volun- 
tary action of the English country banks of issue, most of which arrange to have 


their notes redeemed in London. 
In Germany, although the banks have not thrown out branches to the same ex- 


tent as in England and Scotland, yet there is an increasing tendency that way. The 
Imperial Bank is well secured by 240 branches of different grades which do business 
all over the Empire and far outnumber the independent banks of issue and their 
branches. ‘‘It issues five-sixths of the circulation, and in a country so little de- 
veloped as Germany this fact alone shows that it absorbs a large part of the banking 
business of the country.” It has a large share of the deposits of the country, 
acquired no doubt by its extensive network of branches. Its business of holding 
deposits after notice has lapsed, but has developed actively its current accounts, 
two thirds of this business being done by its branches. 

Turning to France we find predominant the Bank of France; a State bank and 
having a monopoly of the issue. Its notes have reached the enormous amount of 
£120,000,000 sterling, against which it holds rather more than £100,000,000 in gold 
and silver. This large reserve is more of a military necessity than a banking reserve. 
The Bank of France holds a greater reserve than any other bank of issue, but it 
would be a mistuke to reason that a!l other banks should hold the same proportion, 
as the gold locked up in the Bank of France is quite unavailable to commerce. 

On account of the double standard (gold being equal to silver) if any demand for 
gold arises all the Bank of France has to do is io pay out silver and demand a 
premium for gold. 

The blemish of the system of the Bank of France, like that of the Imperial Bank 
of Germany, lies in the fact of its complete control by the Government. In this 
point the English system excels that of Germany and France, in so far that it is 
under no control by the Government. It simply does the business of the Government. 

The law of France relating to the establishment of companies with limited lia- 
bility has a very good provision, namely : that no company can be registered until 
the whole of its capital has been subscribed and one-fourth paid up, and another 
provision making directors liable to shareholders. The defect in this law is ‘‘ the 
facility afforded for the promotion of companies with a merely nominal responsi- 
bility on the part of the shareholders for uncalled capital.” For instance, two of 
the largest institutions, the Societe Generale and the Credit Lyonnais, have only 
half their capital paid up, the remainder being only available at the option of the 
shareholders. Soin event of liquidation the security afforded by uncalled capital 
might prove altogether illusory. 

he Bank of France has branches in every department, ‘‘ but the country is in- 
debted principally to the societies for such banking provision as is necessary for the 
trade of the country,” most of them having large numbers of branches. 

In conclusion I might say that after considering the strong points, the advan- 
tages and disadvantages of the different systems, I find that the Scotch system is 
the most firmly rooted, the most natural system and the best adapted for the re- 
quirements of its country, and it is therefore to my mind the most perfect of the 
systems that have been discussed. H. B. Rosrnson. 
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NEW YORK—SAVINGS BANKS AND TRUST COMPANIES. 


BANKING DEPARTMENT, Albany, February 26, 1901. 
To the Legislature: 

The total amount deposited in the Savings banks of the State during the year 1900 was 
$268,323,513, which was about nine million dollars in excess of the deposits for the year 1899. 
Whether the gain gives occasion for congratulation depends upon the source from which it 
came. The time has passed, if, indeed, it'ever obtained, when mere growth is an end for which 
the Savings banks should strive. It is not properly the province of these institutions toserve 
as depositary, custodian and investor of whatever funds may be offered them, but only to 
carry the accounts of those whose savings are sinall, or of those who by reason of inexperi- 
ence or misfortune are unable to invest for themselves advantageously or safely. The de- 
mand for high-class securities has carried prices so high that the premiums which must be 
paid reduce the average income to a very low rate, and desirable investments are becoming 
increasingly difficult to obtain. Every deposit accepted from capitalists or from those who 
use the Savings banks merely as a convenience tends to prejudice the interest of those who 
may legitimately claim the benefit of their care. 

The amount withdrawn by depositors during the year was $240,013,371, making the net 
gain in deposits, exclusive of interest credited, $28,310,142, which is nearly thirteen and a half 
millions less than it had been the year before. The interest paid or credited forthe year was 
$31,339,820, bringing the total increase in the amount due depositors up to $59,649,963. Of this 
increase about twenty-four million dollars belongs to the last half of the year, and the re- 
mainder, over thirty-five and a half millions, to the period from January to July. This dis- 
crepancy is due, in part at least, to heavy withdrawals during September and October under 
the apprehension excited by certain phases of the presidential campaign then pending. 

The number of Savings banks doing business in the State January 1, 1901, was one hun- 
dred and twenty-eight, a reduction of one during the year. The Fulton County Savings 
Bank, at Johnstown, which had about seventy depositors in January, 1900, succeeded in locat- 
ing all but eight of them, and paying each something more than a hundred cents on the dol- 
lar of their claims. The balance unclaimed, amounting to $26.52, is in my hands for payment 
when proper claim therefor is made. The remaining institutions have generally gained in re- 
sources, and there is not one of them but that isentitled to the confidence which careful man- 
agement and entire safety inspire. 

The total resources of the Savings banks January 1, 1901, were $1,066,064,217, the amount 
due depositors $947,129,638, and the surplus, calculated upon the market value of stocks and 
bonds, $118,339,674. Tne increase in surplus during the year was over six million four hun- 
dred thousand dollars, and the increase in surplus on market values since January 1, 1895, 
amounts to $27,384,353. A part of itis of course due to the appreciation in securities which 
has occurred within that time, but even at that it is less now in proportion to the amount 
due depositors than it was six years, or even one year ago. In 1895 the percentage of surplus 
to liabilities was .1314, and at present it is .1261, a decrease of three-quarters of one per cent. 
Calculated upon the par value of stocks and bonds, the present surplus is $70,018,318, or .0739 
of the amount due depositors. In 1895 the percentage was .0879, or one and four-tenths more. 
The comparison proves that the banks are distributing to their depositors the full percentage 
of earnings which a wise regard for possible emergencies would sanction. 

The number of open accounts in the Savings banks is 2,072,190, an increase during the year 
of 90,819, or 24,859 less than the gain made in 1899. The average amount to the credit of each 
account is $457.06, or $9.15 more than the average of the year before. This average has been 
steadily growing since 1894, having increased $66.56 in that time. For 1894, 1895 and 1896 the 
increase amounted only to about seven dollars a year, but in 1897 it bounded to $11.23 and to 
$12.76 in 1898, while in 1899 it dropped to $10.46, and in 1900 to $9.15. Accepting as a correct in- 
dex the well-known fact that managers of the Savings banks are continually extending the 
practice of attempting to confine the accounts in their institutions to the accumulations of 
wage-earners and to the funds of the unfortunate and those untrained in business, this in- 
crease in the average of deposits may be taken, I think, as evidence of an improving financial 
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condition of the great middle classes, and is not correctly chargeable to an increasing use of 
the Savings banks by persons of means. 


REsSOt RCES AND LIABILITIES OF SAVINGS BANKS. 


The following table, compiled from the reports made to the Banking Department as of 
the morning of January 1, 1901, shows the condition of the Savings banks on the date given 
(cents omitted): 

RESOURCES. 
IIL ds ic ceehbna shes ebebeds chbeveseeuctiduadiacseie $436,957, 784 
Stock and bond investments: 








i ccc inc ted seu cds eds cesantedsabebeeheesiseneones 
re is ince cend ak edsee snes eeseens eCbeses ego 5,394,350) 
ER cc cccccndasbbekhunthesteeddhenedteseevestese 1,728,000 
i i. cccceceneedtwnt..weee icivbbietake natn 56,023,030 
Bonds of cities in other States. .............cccceccccccccees 82,654,853 
eee BE SEGIOG Oe GIR BO aia vk cc ccccccscccccccsevccceccece 149,534,933 
Bonds of counties in this State...........ccccccccccccccccccs 21,691,954 
Bonds of towns in this State................c0c0e Leewnenees 8,359,699 
Bonds of villages in this State ........cccccccccccccccccccces 11,021,946 
Bonds of school districts in this State..................006- 3,450,836 
I cnc achedssececebaueescodo sees 80,779,343 
Total par value of stocks and bonds.................. $479,203,358 
Amount of stocks and bonds at Cost..............cceeeeeees 517,225,500 
Estimated market value of stocks and DONGS.............cecceceeceeees $527 524,714 
ey er er IN 6 oh kbdb ds cde ciccvonedcscascesoecowsenees 2,052,973 
Banking houses and lots, estimated market value................ee00- 12,097,510 
Other real estate at estimated market value.................ccccceeees 3,573,167 
Cash on deposit in banks and trust companies..................cceeeees 62,865,894 
i licenes ot dices ee pechedbubuobereeeddneteddtdiebecsknesees 9,742,349 
i i. ncn cee seb edeneeeibed’sebeeedseennsbunde retcse¥anses 10,639,025 
ee eas eign cued KeeieEdbes eee Teenesoedbeeeee 610,797 
Dc cccceanclhedambinemnaddiatiinies tedeesessnessebeeses $1,066,064,216 
LIABILITIES. 
I .  o dnnccencmadaeeneeebcadedededéetodéeetenseus $947, 129,638 
den ch snccdkekeewenscdbeeOebeseancddeasseesesedsceess deeees 594,903 
Surplus on market value of stocks and bonds,............cccceeeceeees 118,339,674 
ss 4d dices edemnnideeebmnneeewhnenbneeeuteesedenenes $1,066,064,216 
Surplus on par value of stocks and DONAS............ccc eee eee ceeeeees 70,018,318 
STATISTICS. 
RS Eee LO 2,072,190 
Number of accounts opened or reopened during the year............. 415,879 
Number of accounts closed during the year................ccceceeeeees 324,987 
Tota] number of deposits received during the year.................... 3,049,885 
Total number of payments to depositors during the year............. 2,388,362 
Amount deposited during the year, not including interest credited.. $268,323,513 
Amount withdrawn during the year..........cccccccccccccccccccccececs 240,013,371 
Amount of interest credited during the year ..............cccccecccees 31,339,820 
ee Dc dcecrndddcdsedsaedbesedeteroceeseucedeesence 1,852,840 
Expenses other than salaries for the year .............ccccecccccccceces 875,756 


The items of expenditure for salaries, rent, repairs on bank buildings, light, fuel, ap- 
praisers’ fees, taxes on real estate and every charge for administration and management in 
the year 1900 aggregated $2,728,596 for the 128 Savings banks in the State, which is an increase 
of only about ninety-eight thousand dollars over the preceding year, notwithstanding the 
open accounts increased ninety thousand in number, and the total resources of the banks 
nearly sixty-six million dollars during that time. The ratio of expenses to resources is two 
dollars and fifty-six cents per thousand dollars, a reduction of six cents from 1899 and of 
forty-one cents per thousand dollars in four years. 


CLOSED AND FAILED SAVINGS BANKS. 


The Hope Savings Bank, of Albany, and the Manufacturers’ Savings Bank, of Troy, each 
of which closed several years ago, yet hold $776.78 of unclaimed deposits, From time to time 
thirty other closed Savings banks have turned over to the Superintendent of Banks, either 
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by their officers or by their Receivers, the unclaimed amounts due their depositors, the un- 
distributed part of which I hold in trust for such depositors, subject to payment to them 
upon their filing proof with me that they are entitled to receive the same. The sums range 
from a cent or two each to nearly three thousand dollars in one case. Many of them are be- 
tween ten and one hundred dollars each, and a number run up to several hundred dollars 
each. Many of them date back thirty years or more, and doubtless a considerable number of 
the depositors are dead without having imparted to their heirs information regarding these 
claims. Many more of them have changed their residences, and any effort to locate them 
would involve difficulty, and in many instances failure. It is to be regretted that these funds 
can not be paid over to their rightful owners, and attempts to effect this course will continue 
to be made by me. 


INSTITUTIONS SUBJECT TO THE SUPERVISION OF THE BANKING DEPARTMENT. 


The total amount of resources of each of the classes of institutions below mentioned, sub- 
ject to the supervision of this department on January 1 in each of the last ten years is shown 
by the following tabulation (cents omitted): 


Total Resources. 

















; Banks of deposit P b Safe deposit 
JANUARY l. Savings banks. | and discount, Trust companies. comp pong 
| 
re $667 865,396 $233,839,051 $280,688,768 | $3.964,942 
i <doudaadenavees 675,987,634 271,830,699 300,765,375 4,370,117 
Se asddeisnedeadud 718,454.662 295,459,929 335,707,779 5,045,787 
SESE SRS 704.535, 118 a 271,496,822 341,466,011 5,025,769 
Bhs sébbbbentddneee 735,863,548 284,911,631 364, 119,729 5, Luz, 
DD saseadinivedenins 783,078,580 | 285,497,997 630, 4,517,699 
Dicduebpsnadedvans 812,173,632 230,691,855 396,742,947 | 4,677,325 
ea 869,751,244 324,766,619 483,739,925 5,115,362 
Di cstenskeatianeds 922,420,861 | 355.485,9.2 579.205,442 | 5,197,996 
a See 1,0.0,200,699 366,304, 182 672,190,671 | 5,269,271 
Peeieadunidiesae ini 1,065,064,216 380,711,930 797, 983, 512 S| 5,255,452 





a November 28, 1893. The other reports called in December. 

b The Buffalo Loan, Trust and Safe Deposit Company and Rochester Trust and Safe De- 
posit Company are not included, as they are given under the head of trust companies. 

The total gain in resources of these four classes of institutions during the year 1900 is thus 
seen to have been $206,041,887. 


THe Trust COMPANIES. 


Whereas there had been an increase of ten in the number of trust companies during the 
year 1899, with certificates of organization filed by four other proposed companies, only two 
trust companies were authorized by me during the year 1900, and the number in business on 
the first day of January, 1901, was actually two less than at the corresponding date a twelve- 
month before. The changes in the list during that period comprise the addition of the 
Albany Trust Company and the Trust-Company of New York, and the disappearance from 
the list of the Bankers’ Trust Company of New York, the Delawure Loan and Trust Com- 
pany of Walton, the International Banking and Trust Company of New York and the orig- 
inal Morton Trust Company of New York. The Bankers’ has been merged into the Atlantic, 
which in the proceedings increased its capital half a million dollars; the Delaware Loan and 
Trust Company has gone into liquidation; the International Banking and Trust Company 
has been merged into the North American; and the Morton was merged into the State, the 
name of which was changed concurrently to the Morton, the capital] stock of the corporation 
having been increased in the transaction by a million dollars and its surplus by a million and 
a half of dollars. The only other change in the list is the change of name of the Produce 
Exchange Trust Company to the Bowling Green Trust Company. 


RESOURCES AND LIABILITIES OF TrRusT COMPANIES.* 


A summary of the reports of fifty-seven trust companies on January 1, 1901, shows a de- 
crease during the year in their aggregate capital ‘amounting to $900,000, an increase of $9,430,- 
361 in their combined surplus and undivided profits, a gain of $114,580,200 in deposits, and of 
$125,792,841 in total resources, which amount to $797,983,512. That is to say, the fifty-seven 
trust companies in the State have resources equal almost to one-half of the aggregate of 
those of the five hundred and thirty-six State and National barks reporting in September, 


* A more detailed repurt of the trust companies of the State of New York was published 
in the February number of the MAGAZINE. 
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1900, or, to make the comparison yet morestriking, the forty-one companies located in Greater 
New York have resources amounting to forty-five per cent. of the combined resources of all 
the State and National banks in the State. The interest, profits and commissions earned by 
the trust companies during the year aggregate $33,992,377. the interest paid and credited by 
them to depositors to $14,244,490, their expenses to $5,044,794, the dividends paid to $5,555,338, 
and their taxes to $695,460. In round numbers their earnings increased nearly four hundred 
thousand dollars as compared with the year 1899, their expenses nearly three-quarters of a 
million dollars, and their taxes a hundred thousand dollars, while dividends decreased eighty 
thousand dollars. 






















RESOURCES. 190%. 1901. 
EPO OL OTE OE FS $38,143,145 $40,730,575 
REE SINT UREIIGIIEIs 6. ccc cccccccccecsdcscdcossececeseccce 168,195,641 196,852,582 
ro. ctxcenedcdcivabacdedeseasenewe 828,143,588 387,911,414 
Loaned on personal securities, including bills pur- 

 etktcndedkdadecvecsdanddceadkddadabesdieesncee 31,101,270 39,849,068 
EL oc on ccacenécacdaducnbecsbéonebesesonnseeneset 49,354 39,106 
Due from bankers and brokers.............cseeceeees 2,599,729 2,829,376 






9,456,991 
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96,337,244 























EE i cctkncdenns Seddsuiss ebibekdeudonsesases? 10,810,300 9,365,171 
i seis se ehedadeanieneuee 12,624,392 14,620,981 

$672,190,671 $797,983 512 

LIABILITIES. 1906. 1901. 

Capital stock paid in, in cash....... ......ceceeceeeees $48,050,000 $47,150,000 
SS brcderto dined eadendcveccdeetebecetoeoede 71,218,915 76,123,783 
I os sp ncannswes odeseosecwudedectssesede 12,853,828 17,479,321 
a dinndedss becencésndedéntesbie ‘eesestees 213,484,885 245,367,995 
ics ve eeee i datnenceeeeebeenesentee 310,956,684 392,753,774 
i ianccnvedexcveepsddvodduesiotenessnedd 16,526,357 19,108,637 











$672, 190,671 $797,983,512 


































SUPPLEMENTARY. 

Debts guaranteed and liability thereon. ............ $225,560 $500 
Interest, commissions and profits received during 

I il ition scene pee bt agai eennoenedbeees 33,613,320 33,992,377 
Interest paid and credited to depositors during the 

NG bl dinate hn cn cone eenieeweaneestebonseenesendes 12,253,058 14,244,490 
I ao ean idewee 4,301,085 5,044,794 
Dividends on capital declared for the year........... 5,635,389 5,555,333 
DEMOS PETS GUTTER CRO FORE. cc cccccccccscccccvcccscves 599,446 695,460 
Deposits made by order of court for the year....... 3,292,217 2,851,199 
Total of deposits upon which interest is allowed at 

aa tkenat db Hisakessdsudihavcidededetesecse *.. 479,863,390 589,722,276 
Amount invested in bonds and mortgages during 

BE pibachiteaetivicentdackesabasienadérctacéscds 10,261,386 34,478,769 
Amount received from,bonds and mortgages during 

PN cbuvccudkseteldoadudcusnsdebechbesesttededavl besdedekeeee 31,805,509 


SECURITIES DEPOSITED. 


The securities held%in trust by the Superintendent of Banks under the law for the protec- 
tion of depositors with and creditors of the several trust companies on the tirst of January, 
1901, are shown in the following table: 


January January 
1, 1901. 1, 1901. 


United States 2 per cent. bonds.... $200,000 | Brooklyn city 4 per cent. bonds.... 100.000 
United States 3 per cent. bonds..... 30,000 | Rochester city 3% per cent. bonds. 50,000 
United States 4 per cent. bonds.... 275.000 | Rochester city 6 per cent. bonds... 30,000 
United States 5 per cent. bonds.... 20,000 | Niagara Falls city 4 per cent. bonds 20,000 
New York city 2% per cent. bonds. 600,000 | Arcadia town 3% per cent. bonds.. 20,000 
New York city 3 per cent. bonds... 1,045,000 | Bonds and mortgages............... 50,000 
New York city 3% per cent. bonds. 2,680,000 | Cash........cccccccecccccccecccccececs 378 
Brooklyn city 3 per cent. bonds.... 320,000 | —_——— 
Brooklyn city 3% per cent. bonds.. 350,C00 ee ppaepees $5,790,378 
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' RECOMMENDATIONS. 


Such recommendations as appear to me important were presented so fully in that part of 
my anual report which was transmitted to the Legislature in January that there is occasion 
to suggest but little here. 

An amendment made in 1900 to the General Corporation Law prohibits the use, among 
other terms, of the word “loan” as a part of the name of any corporation not formed under 
the banking or insurance law. The Secretary of State has called my attention to the fact 
that this restriction prevents the use of the word as a part of the corporate title of associa- 
tions organizing under Chapter 326 of the laws of 1895 for the loan of money upon the pledge 
of personal security. I am of the opinion, therefore, that section six of the General Corpor- 
ation Law should be further amended so as to permit the use of the word *“ loan*’ in the cor- 
porate titles of associations formed under the statute referred to, but not by other compa- 
nies not under the supervision of this department. 

A measure reducing the rates of interest and the charges which these personal loan asso- 
ciations may make to their customers has already passed the Senate. The only reasonable 
criticism which in my judgment can be directed against it would be that its provisions are too 
generous to the associations in question, but it isso far preferable to existing law that it is 
earnestly to be hoped that the Assembly may give it favorable consideration, and that it may 
reach the statute book. 

Generally speaking, the classes of institutions to which this volume of my report applies 
are not thought to require any legislation to add to their safety or usefulness unless it be 
some further restriction which would make the Savings banks yet more distinctly than they 
now are the depositaries of only the comparatively poor. Against the duplication of accounts 
in these banks, and against the practice of accepting deposits which properly belong in the 
banks of deposit or in the trust companies, it would be wise that the officers of the banks es- 
tablish an inflexible rule, and that the law should require this from them. The immunity 
from taxation which deposits in the Savings banks enjoy under the Jaw was not intended to 
cover investment funds, and a wrong is done to the system and to the State if that condition 
is permitted to obtain. This proposition is continually borne in mind, and is made controll- 
ing, by many managements, but it is feared that on the part of others—not the many, but 
the few—the desire to gain rank as a large bank tempts to disregard of it. There ought tobe 
some stringent provision of law which would be effective to prevent it. The true friends of 
the system seek to preserve it to the service which it was designed to render, and to save it 
from all discredit or occasion for criticism or attack. By no course known to me can this 
purpose be so well fostered as by excluding capitalists and capable men of affairs from carry- 
ing considerable deposits in the Savings banks. 

Respectfully submitted, F. D. KILBURN, Superintendent of Banks. 





MASSACHUSETTS. 


OFFICE OF THE BOARD OF COMMISSIONERS OF SAVINGS BANKS, 
STATE HousE, BosTOon, Jan. 14, 1901. 


To the Honorable the Senate and House of Representatives in General Court assembled. 

In accordance with the requirements of the statutes of this Commonwealth, the Board of 
Commissioners of Savings Banks has the honor. to present its twenty-fifth annual report, re- 
lating to the Savings banks and institutions for savings, trust companies, co-operative banks, 
collateral loan companies, mortgage loan and investment companies, now under the supervi- 
sion of the Board. 

In compliance with statutory requirements, all the institutions made up their annual re- 
turns as of the thirty-first day of October last, at which date the whole number of such insti- 
tutions was 357, with aggregate assets of nearly $770,000,000. 

By the provisions of Chapter 126 of the acts of 1890, the report is made in two parts; Part 
I, herewith submitted, gives statistics relating to 186 Savings banks and institutions for sav- 
ings, with assets of $574,237,239; thirty-five trust companies with assets of $165,838,917; four 
Savings banks in hands of the courts; one trust company in hands of Receiver. 

During the year ending October 31 last, two new institutions have commenced business, 
viz.: the Commonwealth Savings Bank, at Lynn, and the Hampton Co-operative Bank, at 
Easthampton. 

The Security Savings Bank, at West Boylston, has closed its business and is now distribu- 
ting its assets to its depositors. 

The Taunton Safe Deposit and Trust Company was organized near the close of the cal- 

endar year, and having filed the statements required by statute, was given a certificate from 
this board authorizing it to commence business. 
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the number of such companies the same as last year. 


SAVINGS BANKS—DIVIDENDS. 
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The Manufacturers’ Trust Company, at Holyoke, has discontinued business; this leaves 









The following table gives the rates of dividends declared during the year, as compared 


with those of the previous fiscal year: 


DIVIDENDS DECLARED DURING THE YEAR ENDING OcT. 31. 


+s 6s be be 34% o6 
ee be ee be 3% ee 


@eeeeeeeveeeoeeeeeeeeeeeeeeeeeeeeee 


os 66 be se ‘ 6s 
3% shuhene takin chddeesecntens eeeecve 


6s se 66s ee 41g oe 
es be ee te 414 6s 


@reeeeveeeeeeeeeeeeeeeeeeeeeeeeeee 


eeeeeeoeeeee eee eeeeeeeeeeeeeeeeenre 







1900. 1899. 
1 1 
3 3 
3 4 
45 16 
18 15 
114 144 
1 1 
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The Commonwealth Savings Bank, at Lynn, which commenced business May 19, 1900, had 


not declared any dividend at the date of its report. 


Those banks (71in number) which declared dividends at other than the general rate of two 


per cent. semi-annually, made their dividends as follows: 


Ll bank paid 1_ per cent. the first term, 2. per cent. the second term. 
1 ee 6s 1% et 66 6s 66 0 ee te ee eé 6e 


2 ee es 1% 6s ee ee se 1% ae 
1 ee be 1% ee ee be os 2 ee 
3 _ oe ee 134 6s te te e6 1% 66 
41 ee 7) 1% ee ee 6 ee 1% 6 
1 +e se 13% ee +e 6s 66 2 6s 
3 es oe 2 be ee 6 be 1% 66 
17 ae ee m . ee -* ve ‘ts si 
1 es 66 . be 6 ‘ 6 


The total amount of dividends declared was $18.667,327—an increase of $500,944 over the 
amount declared for the year ending October 31, 1899, but no more than might be expected, 


taking into account the increase in aggregate deposits. 


The average rate for the last fiscal year was 3.81 + per cent., as compared with 3.89 + the 


preceding year. 


As an indication of the diminished earning capacity of the money on deposit in Savings 


banks, the following statement has been prepared: 


Banks paying less than four per cent. per annum in 1999, 70; in 1899, 39 


Banks paying four per cent. per annum 


Banks paying more than four per cent. per annum in 1900, 


BUSINESS OF THE BANKS. 


in 1900, 114; in 1899, 144 
1; in1899, 2 


The annexed statement gives details of the business of the banks, as also of the increase 
or decrease in the several items as compared with the report of the preceding year: 


Oct. 31, 1900. 


Number of Open ACCOUNTS........ccccerecccccccces 1,535,009 
Average amount to the credit of each account.. $352 
NT GE Is ob bh 6 ck ce cdcocedcccéneccee. cee 1,479,405 
Number of withdrawals..........cccccccccssccscces 1,174,358 
Amount deposited (not including dividends).... $93,099,624 
Average of deposits..............06. rT TTT TTTTTy 62 
Amount withdrawn (including dividends)...... 89,524,599 
AVOCRMBOOE WICMGFAWEIS, 00. cccccccvcscccccccccscce 76 
ES BF Si a bb ce Ka stecrcdovisdecésscsons 1,283,289 
Se is conv cechoctaredddckiovedsodvcdesies 24,469,841 
Total ordinary Gividends...........cccccccccccecs 18,667,327 
Number of loans of an amount not exceeding 
SLIT ETE PELE PE ak 68,671 
Number of loans upon real estate, *............. 80,614 


* Averaging $2,956.51 each. 


Increase. 


9 


500,944 


455 
1,412 


Decrease. 
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The amount of deposits during the year, say $93,099,624, was the aggregate of 1,479,405 de- 


posits in number—an average of $62.93 to each. 


The amount withdrawn during the year, say $89,524,599, was represented by 1,174,358 with- 


drawals—an average of $76.23 to each. 


Compared with the previous fiscal year these figures show an increase of 67,613 in number 


of deposits, but a decrease of $946,339 in amount. 


The withdrawals show an increase of 79,348 in number and of $6,872,148 in amount. 
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The average of deposits was $62.93 last year, as against $66.61 the year previous; the with- 
drawals show an average of $76.23 last year, as compared with $75.48 the previous year. 

This large increase in the amount of withdrawals can be accounted for in part, it is 
thought, by the reduced rate of dividends, and in part also by the fact that, in many of the 
older banks, accounts which have been accumulating for a period of years have been elimin- 
ated, the settlement of estates necessitating withdrawals of the amounts for distribution. 

‘’ he magnitude of the business is exemplified by the facts shown in the table; the whole 
number of deposits and withdrawals in all the banks amounts to 2,653,763; the clerical labor 
required to do the work attendant on these transactions, and the added care of the invest- 
ments and moneys of the banks, has been accomplished at an aggregate cost of $1,283,289, or 
about .00237 per cent. of the deposits. 

The expenses of the banks may, in some instances, seem larger than necessity requires; 
but the fact that the average is as small as the abovestatement shows, indicates that the busi- 
ness, as a whole, continues to be conducted on an economical basis. 


LIABILITIES AND ASSETS. 
The following classified statement of the aggregate liabilities and assets of the banks 


shows also a comparison with the similar items given in our previous report: 


AGGREGATE STATEMENT OF LIABILITIES AND ASSETS. 
Showing Increase or Decrease, as compared with the Year ending October 31, 1899. 


















































LIABILITIES. 
' - wagenge 
oct nett, Tnerease 
niin . I nereaes. 
I i sth civtdadivsincscesnettwtasetuebatsiuteden 403,686 $22,201 637 4.28 
6s 1, scncecennsndsennense<éeusawocetad 23,575,955 1,158,608 | 5.17 
IL. «nin cc tieabagteaedewecenddamaan 10,022,496 365,237 3.78 
Due on incomplete mortgage 1loans..............006: 154,748 32,746 17.46 * 
Py Ss 6c dk doh C466 ensn ive vaweeedccussatene 30 9,772 13.85 
$574, PK a ree 
* Decrease. 
ASSETS. 
| 
Percentage of 
os oe Increase. | Decrease. | investments to 
— : | | total assets, 
| ! 
| ee 
SA OS ag a ae | oer.eensa | ........-. $3,919,650 | 11.84 
Loans on public funds............ | 1,202,790 Se 3 cake ends | 21 
ic cto ceseueeckaeegeaans Se =. -Soeeaseues 1,295,748 3.74 
Loans on bank stock...........+6. 1, °386, 501 jeanne 191,054 | 24 
IE Ss cn cbrnadonndnnions | 73, 820,598 ee 1: Sesesannes 12.86 
Loans on railroad bonds.......... 1,086.7 PS Mos ad AY 
Loans on railroad stocks.......... 1,103,010 ae <. eceasanena 19 
SPIE... icccvensterseeneones | a? 1) ‘sakes 400,000 02 
Boston Terminal Company bonds 11,481,699 981 ) 2 00 
Loan on Boston Term’! Co. bonds 14, eo ' 
Real estate (for bank’g purposes) 4,396,432 eee’ |. wecsccees 7? 
Real estate by foreclosure........ 3,296,395 2. eanesmnnies 57 
Loans on real estate..............- 36,1 De | sseecncees 41.50 
Loans on personal security....... 114,320,336 y, 787, a... eveauamies 19.91 
Loans to counties, cities and 
Se Gs cncnsecseegeenceses _- Ff aarevrere- 860 2.47 
Loans on depositors’ books....... a -. déasxtiesass 220 01 
Sundry stocks, bonds and notes 
taken to secure indebtedness.. 19,457 eee |. swavdsesec 04 
Expense account...........0.eee0% 206,069 ) 
Premium account...............6. 437,571 | 27 814 16 
Furniture and fixtures............ 79.233 [ ee Fi eaeemenges ‘ 
NG vc cvvcescccsccseveses 181,286 J 
Cash on hand: | 
In banks, on interest... $17,009,450 
In banks, not on int’est. 449, 
Et Gbankcctdbanctaves 1,436,756 18,895,234 Se OL i dalewndece 3.29 
| See | wecdéccene een ee ee ee ee 











* Consisting of interest and suspense accounts, taxes and insurance paid, real] estate, ex- 


penses, etc. 
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During the past year the Manufacturers’ Trust Company at Holyoke has discontinued 
business, and distributed its assets among its stockholders. 

The Taunton Safe Deposit and Trust Company, incorporated in 1897, was organized and 
its capital paid in during the last month, and the certificate of this board authorizing it to 
commence business was issued December 29. 

The number of trust companies transacting business in this Commonwealth at the date of 
this report was thirty-five; one other company has for a long time been in the hands of a 
Receiver. 

The thirty-five companies which made reports to this board on October 31 held deposits 
in their banking departments of $123,910,978, with other liabilities of $28,052,233, and total as- 
sets of $151,963,211. 

Of the thirty-five companies, fourteen have established trust departments, the liabilities 
in which amount in the aggregate to $13,875,705. 

STARKES WHITON, WARREN E. LOCKE, 
JAMES QO. OTIS, 
Commissioners of Savings Banks. 
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To the Honorable, the Forty-first General Assembly of the State of Missouri: 


Gentlemen —In obedience to law I have the honor of making this, my third, biennial re- 
port on bank examination and the banking laws. of the State of Missouri. 

On December 31, 1898 -the date of my last report—there were in existence in the State of 
Missouri 498 incorporated, ninety private banks and six trust coémpanies, making a total of 
594 institutions subject to examination. Since that date there have been only two incorpor- 
ated and one private bank closed by the State ; twelve incorporated, fuurteen private banks 
and one trust company have gone into voluntary liquidation. 

Since January 1, 1899, fifty banks have been incorporated, seventeen private banks have 
been authorized to do business in the State. and three trust companies have been incorpor- 
ated, and one savings and safe deposit bank; so there are at present 533 incorporated State 
banks, ninety-two private banks, nine trust companies and two savings and safe deposit 
companies subject to examination doing business in the State, or a total of 636. My best in- 
formation is that there are nuw sixty-seven National banks, making a grand total of 703 bank, 
ing institutions in the State. 

It is a source of great satisfaction to me to be able to report that only three banks have 
been closed by the State within a space of two years. This state of affairs is especially grati- 
fying when compared with the work of the department the first three years of its existence ; 
within that time forty-one vanks were closed and fifty-eight were forced into liquidation, by 
reason, in the majority of instances, of the rigid examination disclosing their weak points 
and reckless methods. : 

‘Lhe prevailing rule of the bankers of the State now is to do business on business princi- 
ples, whereas, I found this in many instances, to be otherwise five years ago. While the stand- 
ard has been constantly elevated the number of banks has increased and the volume of busi- 
ness has also increased. 

The banker that tremblingly and confusedly met the examiner five years ago, now re- 
ceives him gladly with a desire to profit by his visit. An open violation of the law or a case 
of reckless speculation is now rare. 

In this connection and through you, I desire to express my appreciation of the hearty co- 
operation of the bankers of the State, in bringing the banking business up to its present high 
standard. When the first act pertaining to bank supervision was pending in the Legislature 
in 1895, a prominent banker in the State said: “If that act becomes a law, I will retire from 
the banking business.”” The same banker recently said, *‘ If our Bank Examination Law was 
repealed I would feel like retiring from the banking business.’’ Every county in the State 
now, except Carter and Reynolds, is well provided with good, clean, safe banking insti- 
tutions. 

Since January 1, 1899, i,297 examinations have been made. 

The last official statement of the financial condition of the State and private banksin the 
State of Missouri, made on December 1, 1900, gave grand totals as follows: 
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STATE BANKS. 


Official Statement of the Financial Condition of the State Banks in the State of Mis- 
sourt at the Close of Business on the First Day of December, 1900. 








RESOURCES. 

Loans and discounts undoubtedly good on personal or collateral se- 
ok dina c Cebicontic tbddedcesddedbaseiddeatisdsneect cabddvecebisces $73,754,577 
Loans and discounts undoubtedly good on real estate security........ 7,741,088 
CVRIEINEES Gr GOEVORE CUBDOMIBUB, 0c ccccdcccctccdbecsccccesccccccaccceccces 942,422 
Cae ee IN Oe MNGi dv vecdvteccecsiecsdeticcgeeteees. ai cactesccve 452,646 
Other bonds and stocks at their present cash market price............. 7,689,093 
Real estate (banking house) at present cash market value.............. 2,451,414 
Real estate, other than banking house, at its present cash market value 991,580 
es Sik in Ss cbc sce dnwiddebedeswecdcsccstkedcebbiccecsivive 544,598 
Due from other banks, good on sight draft............ ccc cece cece eeeees 30,778,909 
ee in oo. db cccccéddcdcasdidwbicebecess eiiciandscecee 1,952,234 

National bank notes, legal-tender United States notes and gold and 
re sd 6. nto bchinwieccceends dieccessstiinSondecdasebeesdosdoue 5,512,811 
ive tke sés ve vevivdces giotneuseesee wedens os sd dbtddeindetbeiseatesinecd ° 1,765,942 
Silver coin, including pennies.............eeeeeeee8 lek ecbianedeeuses . 732,901 
Se Tis vi nn bahia ccd ccecccccswcseressckbesasuincctesdescdetecne 240,762 
Wbcccedesscstbeccasesess pdcbocssaeesnbodsebbsbebenenncaesseseeeen - $135,550,933 

LIABILITIES. 

I ii aia isd cali aba Bek eel dae eeabneinks $19,685,905 
ici dheen in ell nil deed 6d den bh ehee eRe heeeEesoben 6,217,279 
Undivided profits less current expenses and taxes paid. ................ 2,066,631 
Deposits subject to draft at sight by banks and bankers............... 8,916,181 
Deposits subject to draft at sight by individuals and others............ 74,477,298 
Demand certificates of deposit outstanding.............. ccc cece eeeeeees 1,613,765 
Time certificates of deposit outstanding. .............c.cccececececcceces 22,078,271 
Bills payable and bills re-discOunted..........ccccccccccccccccccsscccccees 530,211 
ks J ccccddoubdiesbetsceestednenehnnsaebabedeetbeavequn 107,589 
Liabilities other than those above stated.............ccccescccccscccccers 57,799 
vss cheeetesiadecceacaveswusns OTe ne ee re $135,550,933 


One of the changes made in 1897 was to provide that four examiners might be appointed, 
as it was manifest that two could not efticiently examine nearly six hundred banks within 
the time which should be consumed for such purpose, as examinations to be effective in the 
interest of depositors and the public should be made at least three times in two years, with 
such additional examinations as may be required when particular banks are found to be ina 
bad condition. Since the passage of this law, for a short time only, on two occasions, have I 
had four examiners in the field, but with the present rapid increase in the number of banks 
and the law requiring an examination to be made of each bank before it opens, four men 
should be kept in the field all the time. 

From time to time, as experience has suggested, improvements have been made in the 
practical manner of examination. In preparing papers for the execution of the laws, the 
rules and regulations of other States and the United States for examinations have been care- 
fully considered, and out of all the best has been evolved, as nearly as may be, for use in this 
State. 

The report required from the examiners is minute and voluminous. Beginning with a 
description of the bank, it first sets out its resources and liabilities, upon the date of the ex- 
amination, the names of the directors, with the number of shares owned by each, the liability 
ot each as payer and indorser, his occupation, what is shown as to records made by meetings of 
stockholders and directors; whether or not they examine andapprove loans, and when and 
how; whether active discount and examining committees are maintained and make records ; 
the regularity or irregularity of shareholders’ and diréctors’ meetings; number of shares 
represented therein; whether there are vacancies in the board of directors, and other partic- 
ulars that may be developed as to the neglect of duty by shareholders or directors. Similar 
particulars are to be noted as to the officers of the bank, and statements are required from 
the examiners as to the character of the books kept, their sufficiency and general condition, 
how often ledgers are balanced, how often loans and discounts are verified and how often ac- 
counts with correspondent banks are reconciled. As to loans and discounts, the examiner is 
required to show the amount of on-demand paper, with one or more individual or firm 
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names, on-demand paper secured by stocks, bonds and other personal securities; time paper 
on mortgages or other real estate security, and where this character of.security is held, a 
schedule must be made of the amounts of prior liens on property, actual value of the prop- 
erty, date when acquired; in addition to which he is required to show how much paper is six 
months overdue, and how much paper is more than six months overdue; to describe the 
general character of loans and discounts and give current rate of interest obtained onsame; 
quality and value of collateral, and whether accommodations are well distributed ; to state 
value of collateral or other security pledged for all excessive or large loans, and give the 
financial standing of makers and indorsers thereof; if loans are made to other banks, to give 
full information regarding the same; where loans and discounts are made to directors and 
officers of the bank to state what amount of the same represents direct loans to them, and 
what amount represents strictly commercial or business paper; describe all loans and dis- 
counts to all corporations or enterprises in which directors or officers are interested. 

Particular attention is required to the provisions of Section 1292, Revised Statutes 1899, 
which limit loans to any individual, corporation or company to twenty-five per cent. of the 
capital stock of the institution. The names of excessive borrowers must be given, with full 
amount of loans and all particulars as to the loan and responsibility of the borrower. The 
examiner is enjoined to look closely into loans made to directors and officers of the bank, 
more especially if these are excessive under the law, and to state whether these are well se- 
cured, giving total of each class: whether habitually granted; state which items have re- 
mained unchanged for six monthsor longer; to personally verify the outstanding overdrafts 
of the date of the examination. 

The evil of overestimating the real estate, furniture and fixtures is endeavored to be cor- 
rected by requiring the examiner to make a careful estimate of their value, which, if differ- 
ent from that charged by the bank, brings about the requirement of a reduction. The exam- 
iner is required to verify by correspondence, on blanks furnished him for that purpose, bal- 
ances due from other banks and bankers, and carefully investigate as to whether or not bills 
payable are carried as certificates of deposit ; to verify bills in transit, foreign bills and other 
items not in custody of the bank. He must also state whether cash items are regular, and 
whether overdue or dishonored paper, expense items or other irrelevant or improper things 
are carried as cash items, and describe them. He is required to state whether the bank’s re- 
serve is sufficient at the date of the examination; to set out the bonds and stocks of the insti- 
tution, giving the amount at which they are carried on the books, and their estimated market 
value. to set out what reul estate and mortgages are owned by the bank, amountat which car- 
ried on the books, amount of prior liens, if any, or estimated value of the property and when ac- 
quired. The capital stock of the bank is carefuliy scrutinized, the certificate book examined 
to see whether or not there have been over-issues of stock, whether cancelled certificates 
have been properly marked-and accounted for, and the stock ledger is checked up in connec- 
tion therewith; also whether or not the bank holds as collateral for loans shares of its own 
stock, and if so, for what purpose taken and how long held; and to ascertain whether the 
capital of the bank was properly paidin in money, or whether shareholders’ notes were taken 
in payment. The matter of dividends and surplus is inquired into and aninvestigation made 
as to whether dividends when declared were warranted by the earnings of tbe bank; balan- 
ces due to banks and bankers are verified on blanks furnished for that purpose. 

The examiner is required to state whether interest is paid on deposits, and if so, at what rates 
and to what extent: whether a proper record of all certificate; of deposit issued is regularly 
kept: and if banks hold city, county or municipal funds on deposit, the amount of same and 
interest paid; and to certify balances on individual jedgers, certificates of deposit outstand- 
ing, certified checks and Cashiers’ checks outstanding, and note discrepancies, if any. As to 
bills payable, he must state where money is borrowed, whether it is by rediscounts or other- 
wise, giving list showing where or when accommodation wassecured; the form of obligation ; 
the amount of same; the rate of interest paid; date of maturity, and whether or not secured 
by collaterals of the bank: whether or not the bank borrows money habitually, and whether 
or not such liabilities have been authorized by the board of directors. 

Finally, the examiner must make a recapitulation, giving his opinion as to the general 
condition of the bank; whether or not its businessis prosperous; where losses appear to have 
been sustained, or will probably occur; where values have depreciated, together with esti- 
mated probable loss on same; a statement of the book value and probable loss on same; a 
statement of the book valueand probable loss onsix months’ overdue paper, other overdue 
paper, other securities, claims. etc., banking house, furniture and fixtures, other real estate 
and mortgages, cash items. He mustshow the estimated value of assets not shown on books; 
surplus fund and undivided profits, if any, current expenses, taxes, etc., total surplus and 
profits, and conclude, where he declares the bank to be insolvent, with his recommendation that 
it shall be closed. With incorporated banks, the examiner is required to place three of the 
directors under oath, and to ask them a number of questions which are supplied to him in 
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a blank which covers all the provisions of the law: in addition to which he is expected to go 
over with these three directors all the bills receivable of the bank, asking them the direct 
question as to whether each separate piece of paper is good, bad or indifferent, and summing 
up with the statement as to how much and which items of the paper are uncollectible. This 
examination affords the department the basis upon which to demand that insolvent paper 
shall be charged to profit and loss. These directors are, in addition, catechised as to the value 
of the real estate, furniture and fixtures and other holdings of the bank. Of course the ex- 
aminer’s inquiry either into the value of the bills receivable or other property does not stop 
with this sworn statement of the directors, yet this statement is found to be of exceeding 
value in arriving at a conclusion upon the condition of the bank. With private banks the 
partners are placed under oath and catechised in the same manner. In addition to all these 
requirements, which are printedin the blanks furnished to the examiners, supplemental re- 
ports are made upon any point which may be especially discovered. : 

While.the department has closed and caused to be closed a great many banks, yet itissafe to 
say that it has been of more service to the public by bringing weak banks into better condi- 
tion. We have saved and made good banks more institutions than we have closed, either 
directly or indirectly. Boards of directors have been brought to realize theirduty under the 
law; unfaithful officers have been displaced, others have been reminded of their duty: loans 
to officers and directors have been largely reduced; Cashiers’ bonds have been carefully ex- 
amined and required, where not given, and caused to be deposited in proper custody ; systems 
of bookkeeping have been improved; overdrafts, suspended and overdue paper have been 
greatly reduced; assessments of stockholders have been required to make good impairments 
of capital; excessive loans have been eliminated; deeds of trust and other papers carelessly 
neglected have been caused to be perfected; undue borrowing has been discouraged and in 
many ways examination has bettered the condition of the banks of the State. 


THE GENERAL BANKING Law. 


While it is true that the general banking law of the State is not perfect, comparison be- 
tween it and the laws of tne United States or of other States will evidence that, taken as a 
whole, it has been as carefully considered as any existent statute. The evident intent of the 
Legislature has been to be tirm in protecting the emer and the public without being so 
far repressive as to discourage the maintenance of State banks. Indeed, it is true that the 
State bank system of Missouri is now and has been for many years among the first in the 
country, as is shown by the statement submitted in the beginning of this report, that out of 
703 banking institutions now doing business in Missouri, 636 of them are State institutions. 
The general excellence of the banking law of this State is best attested by the fact that when 
acknowledged experts, who constitute the State Bankers’ Association. men of character and 
experience, carefully went over and considered them in an official meeting for that purposein 
1898, they found but eight or nine minor changes, which they recommended, all of them good 
but none of them vital. 

Within the last two years there has been a modification of the National banking laws, 
permitting banks in the smaller towns to organize with a capital of $25,000. It was thought 
that many State banks would take advantage of this and change from the State to the Na- 
tional system, but a careful comparison of the two systems soon convinced the trained mind 
of the practical bankers of the State that there was no profit to them in making a change. 
This is evidenced bv the fact that only two such changes have been made since the passage of 
the act, up to this date. This is certainly a compliment to our State system. 


BANK EXAMINATION. 


The bank examination law of 1895, originally drafted by me, was passed by the General 
Assembly in response to a strong public sentiment. Not unnaturally the law was in many 
respects deficient, but actual experience in the field and office work of this department in ex- 
ecuting the law disclosed its weak points, and the Thirty-ninth General Assembly, with great 
alacrity, remedied the defects of the initial statute, so that the law of 1897 works like a charm 
and is satisfactory alike, both to the department and the bankers of the State. 

The Fortieth General Assembly responded generously to the requests of the department 
for legislation amendatory of the general banking laws, which requests were seconded by the 
bankers’ association. It passed a number of excellent statutes which have made the banking 
laws of Missouri among the very best in the country, not excepting the National bank laws: 

1. By enacting five new sections as follows, bearing numbers respectively 977, 978, 979, 980. 
and 981, Revised Statutes 1899, thus providing a legal means for the voluntary dissolution of 
a corporation, and the making of a public record of the same. The necessity for this provis- 
ion has long been apparent to those who were at all familiar with the corporation law. 

2. The amendment to section 2745, Revised Statutes 1889, turther restricting the mghts and 
powers of corporations by prohibiting the establishment of brancb banks, thus getting rid of 
—_ practice of allowing the funds of the bank to be loosely handled outside of the banking 
1oOuse, 

3. The enacting of the new section, 1277, Revised Statutes, 1899, requiring banks to be ex- 
amined before the certificate of incorporation can be issued, or private bank can be allowed 
to organize. The demand for this law grew out of the experience of the department in hand- 
ling some wild-cat institutions that might have caused an immense amount of trouble had 
they not been throttled by the department before they got a chance at the public. This law 
is a wise safeguard on that account, and it has otherwise proven of great benefit to the new 
banks by reason of the practical information obtained from the examiners concerning neces- 
sary details in starting an institution of that kind. ; 

4. The enacting of the new section, number 1280, Revised Statutes 1899, requiring a mini- 
mum reserve of fifteen per cent. While it is seldom that a bank is found that really needs 
regulation in this respect, it is for these that such a law is needed in the interest of public 
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safety. Besides, it is proper to have on the statutes a well-defined limit below which banks 
can not go as a matter of safety and conservatism. 

5. The amendments to section 2748, Revised Statutes 1889, have proven very wholesome, 
especially the one requiring the members of the board-elect to indicate a willingness to serve, 
by filing a written acceptance. This disposes of a knotty problem that has confronted the 
department several times when trying to locate the responsible party for apparent negli- 
gence, disclosed by an examination. If a persunis acting now as a director in a bank, he must 
know his responsibility and be held accountable for his acts. 

6. The enacting of the new section, number 1290, Revised Statutes 1899, providing a plain, 
simple method for the increase of capital stock, fills a long-felt want, and gives an elasticity 
to this step that is of great benefit to the banks, as they are now able to increase or decrease 
their capital stock as occasion demands. 

i ae amendment to section 2757, Revised Statutes 1889, prohibiting banks owning and 
operating industrial plants, has had a very wholesome effect by stopping this nefarious busi- 
ness that has proven to be a detriment instead of advantage in so many instances. 

8. The amendment to section 2758, Revised Statues 1889, exempting certain first-class se- 
curities from the operation of the twenty-five per cent. limit, has also proven to be a wise 
on beneficial alike to both banker and borrower, without in the least jeopardizing the 

nterests of public safety. 

9. The enactment of new section, number 1293, Revised Statutes 1899, providing for the 

creation and maintenance of a permanent surplus fund, is a wise and meritorious provision. 
Any bank is liable to sustain loss, let the management be ever so judicious, but with a good, 
strong surplus standing between the capital and any ordinary loss, the business moves on 
mene without disturbing public confidence, which is always the chief asset in the bank- 
ing business. 
' 10. The amendment to section 2766, Revised Statutes 1889, is beneficial by reason of its 
clearing up the meaning of the section and placing private banks under the same restraints 
as the incorporated banks. There is no good reason why they should be otherwise. Their in- 
terets are the same and their relations to the public are the same. 

11. The new section numbered 1303, Revised Statutes 1899, regulating and governing the 
action of Receivers, and providing for a permanent record of their transactions, both in the 
court having jurisdiction of the receivership, and in the department of State, where the case 
really originates, if properly enforced, will fill a crying need, as under the old law and the 
methods of executing it, when the Secretary of State secured the appointment of a Receiver, 
his connection with the affairs of the defunct bank ceased, and the history of it, so far as the 
records of his department were concerned, was a blank from that on. 

This provision requiring copies of all reports of Receivers to be filed in both places, ena- 
bles the Secretary of State to complete his record, which will certainly prove to be a source 
of great satisfaction in the future, as it will enable him to show a complete history of the 
— from the day it goes into the hands of the State until a final disposition is made of its 
assets. 





TRUST AND SURETY COMPANIES. 


I have not heretofore made any recommendations especially concerning the trust com- 
pany laws, but tbe unprecedented increase in this class of business and the enormous sums of 
money invested in it and handled by the various companies in the State, demands the atten- 
tion of the careful legislator, especially to the fidelity and surety features. 

The practice 6f giving this kind of bond for executors, administrators, guardians, cura- 
tors, assignees, Receivers and trustees and persons holding public office and private trusts, is 
increasing daily and has now, in my opinion, gone beyond the provisions made for public 
safety. Our laws fix the amount of security required to be put up before a trust company 
organized under them can engage in this kind of business in the State; but it places no limit 
on the amount of business that can be done under tte security. While, on the other hand, 
our law does not even require any special deposit as a guarantee, to be put up by the various 
pony ~ and surety companies organized under the laws of other States and doing business in 
our State. 

Twelve foreign corporations have an aggregate fidelity and surety liability of $978,666,- 
225.18, of which $43,374,071.45 is in force in Missouri. The special deposit as a guarantee for 
this enormous business is $729,8V0, not one dollar of which is deposited in Missouri. poellgizh 
$1 pg statements the aggregate resisted claims of these several companies is 

It occurs to me that these — companies should at least be required to put up the 
same special deposit required of our home companies, and that the amount of the deposit in 
either case should be regulated by the total amount of business done in the State, and that 
amount to be obtained from the annual reports of the companies filed with the Superintend- 
ent of Insurance for the year previous. 

My attention has been especially directed to this matter by reason of numerous bank offi- 
cials of the State furnishing bonds through these companies. This, together with the pro- 
tection that we naturally owe to our own home institutions, as Isaid in the beginning, ought 
to be sufficient to attract the attention of the careful legislator in the interest of fairness and 
of public safety. Only six of our Missouri trust companies do a fidelity and surety business. 

The total fidelity and surety liability of these six companies in force in the State of Mis- 
souri on December 1, 1900, was $21,557,376.11, each of which have a special deposit of $200,00v 
ae the Superintendent of the Insurance Department of the State, as guarantee for these 
obligations. 

I feel that I am justified in the pride I take in the record made by the gentlemen chosen 
as examiners. Since the beginning of bank examination four of my examiners have been 
ealled to important positions in the banking world: Mr. Gordon Jones was made President 
of the Stock Yards Bank, at St. Joseph; Mr. C. O. Austin, Cashier of the Mechanics’ Bank, St. 
Louis; Mr. W. O. Oldham, Cashier of the Miners’ Bank, of Joplin: Mr. Emison Chanslor, As- 
sistant Cashier of the American Exchange Bank, St. Louis; while Mr. B. M. Seward, bank 
clerk, has been made Cashier of the bank of Brooks. Bass & Johnston, Denison, Texas. The 

resent examiners, Messrs. M. A. Arnold, George D. Biggs, B. F. Clark, W. L. MacDonald and 
Mr. B. F. Reed, bank clerks, were selected by me for their special qualifications for the work 
and have proven capable, trustworthy, competent and industrious. Their work has not only 
been satisfactory to me, but I am assured is equally so to the bankers of the State, who have 
been most cordial in the support they have given to sd efforts to make the department of 
service to them and the public in general. . A. LESUEUR, Secretary of State. 
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BANKING AND FINANCIAL NEWS. 





This Department includes a complete list of NEW NATIONAL BANKS (furnished by the Comp 
troller of the Currency), STATE AND PRIVATE BANKS, CHANGES IN OFFICERS, DISSOLUTIONS AND 
FAILURES, etc., under their proper State heads fur easy reference. 





NEW YORK CITy. 


—The North American Trust Co. of New York has purchased the stock of the Trust Com- 
pany of New York, the latter corporation having $1,000,000 capital ard the same amount of 
surplus. It had over $4,000,000 deposits. WillisS. Paine, former Superintendent of the New 
York State Banking Department, was President, and he and several other officials of the 
merged company will become directors of the North American Trust Co. Thesule is reported 
to have Leen made at 210 per share. 

The North American Trust Company of New Jersey has absorbed a number of other com- 
panies in that State und elsewhere. Oakleigh Thorne is President of both the New York and 
New Jersey corporations. 


—Joseph P. Ord, who recently resigned as vice-president of the General Electric Co., and 
who had been previously connected with the accounting department of the West shore Rail- 
road, has become associated with Messrs. J. P. Morgan & Co. 


—James Speyer has been elected a director of the Union Trust Co. 


—Messrs. Speyer & Co. recently negotiated the placing in this country of a3% per cent. 
loan to the city of Frankfort, Germany, amounting to 15,000,000 marks. Application will be 
made to list the securities on the New York Stock Exchange. 


—On March 5 records for aggregate and individual balances were broken at the clearing- 
house. The general balance was $24,170,338, as against $20,085,033 for January 16, the biggest 
day formerly. The individuai balance record was broken by the payment of the credit bal- 
ance of the Bank of the Manhattan Company, which amounted to $16,471,367. The largest 
previous individual balance was $13,462,375, on March 9, 1899. 


—Messrs. J. P. Morgan & Co., of New York, Drexel & Co., of Philadelphia, and Morgan, 
Harjes & Co., of Paris, announce that George W. Perkins, second vice-president of the New 
York Life Insurance Co., has been admitted as partner in their firms in New York, Philadel- 
phia and Paris. He will be directly connected with the New York house. 

Mr. Perkins was born in Chicago in 1862. His father wasa general agent of the New York 
Life Insurance Co. for many years, and when Mr. Perkins was fifteen years old he entered 
that company’s service, rising from office boy to his present place. He is a member of the 
board of trustees and was recently made chairman of the finance committee. He retains both 
of these places, notwithstanding his retirement from active service in the executive depart- 
ment of the company. 

When President McCall reorganized the New York Life Insurance Company in 1892 the 
record Mr. Perkins had made in the West attracted attention, with the result that he was 
made vice-president. An officer of the company said regarding the work done by Mr. Per- 
kins since 1892 in extending the field organization of the company: “It has perhaps never 
been equalled in life insurance. He isa man of distinctively creative powers. Above every- 
thing else, he is a man of action.”’ 

In 1897 Mr. Perkins went to Europe, where he negotiated the first loan of a foreign gov- 
ernment ever placed in the city of New York, the Russian loan of 20,000,000 roubles. He was 
active in making the English loan of 1900 and the German loan of the same year successes in 
the New York market. Within the last two years he has been elected a director of the New 
York Security and Trust Co. and the National City Bank. He is chairman of the New York 
and New Jersey commission for preserving the Palisades. 

—George H. Byrd and George L. Rives have been made additional directors of the Bank of 
New York N. B. A., the whole number having been raised from thirteen to fifteen. 

—Horace Andrews, of Cleveland, Ohio, and Edwin Thorne, Allan McCulloh and H. 8. 
Black, of this city, were recently elected directors of the North American Trust Co., succeed- 
ing Gen. B. F. Tracy, Stanley L. Conklin, F. R. Coudert, Jr., and Samuel M. Jarvis. 


—The Nineteenth Ward Bank has increased its capital from $1C0,000 to $200,000. 
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—On the evening of February 26 the National Bank of North America celebrated the fif- 
tieth anniversary of its- organization, by a dinner at the Metropolitan Club. Among the 
prominent financiers present were the following: William F. Havemeyer, John H. Flagler, 
Alvah Trowbridge, M. D. Thatcher, H. H. Cook, H. F. Dimock, D. H. Houghtaling and Salem 
H. Wales. 

At the speakers’ table sat Edward D. Adams, Chancellor MacCracken, Henry Budge, John 
Crosby Brown, John Claflin, John J. Donaldson, H. Dowd, Charles BR. Flint, Ashbel P. Fitch, 
Hart Lyman, Col. John J. McCvok and Henry Parish. 

Letters of regret were read from ex-President Grover Cleveland, Secretary of War Elihu 
Root, and a telegram of congratulation from Jacob H. Schiff. 

In opening the speechmaking President Van Norden said in part: 

‘The fifty years passed since the bank was chartered have been of greater moment to the 
world, perhaps, than any other like period. The thought 1 would like to leave you, however, 
is that of all the banks in the world there are none more stable than those of this city. 1 do 
not say they are the largest, but they are the best managed. We have not had a failure since 
that of the Metropolitan Bank in 1884. All the gold and silver mined in the past year would 
not pay the balance of trade in our favor, and we have lent millions to foreign governments. 
We will not be here at the next semi-centennial anniversary of the Bank of North America, 
put I believe the bank will be here.”’ 

Speeches were made by ex-Comptroller of the Currency A. B. Hepburn, Vice-President 
of the Chase National Bank; Frederick D. Tappen, President of the Gallatin National Bank ; 
Hon. Joseph C. Hendrix, President of the Nationai Bank of Commerce, 8S. V. White and John 
Claflin. The latter gentlem4n paid a tribute to the financial genius of J. Pierpont Morgan, 
saying he had ** done more for the commercial world than any man who ever lived.” J. Nel- 
son Cromwell was the last speaker. 

The Bank of North America was chartered on February 26, 1851, and is now one of the old 
banks in the city. The first President was William F. Havemeyer, who on three different oc- 
casions was Mayor of the city, and a familiar figure in business and politics half a century 
ago. Under Mr. Havemeyer the bank greatly prospered. 

Warner Van Nordenis now President, and has been for ten years. Under the present admin- 
istration the business of the bank has greatly increased, until now its assets amount to $27,- 
810,958, the deposits being $25,269,034. 

—A branch of the Corn Exchange Bank has been established at Astoria, with J. Robert 
Laws, manager, and Jesse Ellsworth, receiving teller. 


—Ata regular meeting of the New York Board of Trade and Transportation, February 
13, resolutions were passed as follows in regard to bills for taxing Savings banks and trust 
companies; 

** Resolved, That the bill proposing to tax the savings of Savings banks is an exaction of 
tribute from the provident, frugal and industrious, whose small savings have, in most in- 
stances, been gathered by self-imposed privations for the purpose of making provision 
against future want, and such tax is unnecessary, burdensome and contrary to wise public 
policy. 

Resolved, That the proposed tax on trust companies is excessive and unjust, as calculated 
to render the business of such corporations unprofitable, to destroy their stability, to impair 
their usefulness and drive them out of business.” 


—The Jefferson Bank, which wil! have a capital of $200,000 and a paid-in surplus of $50,- 
000, will begin business in its own building, at the corner of Canal and Forsyth streets, on 
March 15. The directors of the institution are George F. Vietor, Trenor L. Park, Rudolph 
Erbsloh, Henry L. Cammann, E. A. Richard, H. Broesel, Samuel Strassbourger, Max Radt, 
Maurice Brill, Leonard Lewisohn, Moses Valentine, S. Silberman, and Samuel Fleck, Jr. It 
is expected that H. Broese! will be elected President. 


—-It is reported that the Seventh National Bank is contemplating the removal of its offices 
to a new building to be erected at the southeast corner of Broadway and Maiden Lane. The 
bank has occupied it~ present quarters, at Broadway and John street, for about fifteen years. 
Before that time it was for many years at Pear] street and Burling Slip, in the building now 
occupied by the New York Metal Exchange. The capital of the institution is soon to be in- 
creased from $300,000 to $500.000. 

—Messrs. Zimmermann & Forshay announce that they have admitted Sigmund H. Rosen- 
blatt to partnership in their firm, and that the business of Sigmund H. Kosenblatt & Co. 
becomes consolidated with theirs, the whole to be conducted under the present firm name, 
Zimmermann & Forshay. The accession gives the firm a representation of three in the New 
York Stock Exchange, L. Zimmermann, L. Schafer and S. H. Rosenblatt, all having seats on 
the board. 


—George Blumenthal, of the foreign banking house of Lazard Freres, has announced his 
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intention of retiring from that firm in July, and for an interval of two years at least he wil] 
withdraw entirely from active business. Mr. Blumenthal has been a member of Lazard 
Freres for eight years, having previously been connected with Speyer & Co. He has been a 
member of the Stock Exchange since 1893. 

—Itis understood that Frank A. Vanderlip, who resigned the office of Assistant Secretary 
of the Treasury recently, will become identified with the National City Bank. Mr. Vanderlip 
has made a high reputation during his connection with the Treasury Department, and he 
will be a strong addition to the already notable staff constituting the management of the 
City Bank. 
NEW ENGLAND STATES. 


Brattleboro, Vt.—The Vermont National Bank has found that its business will justify 
the use of additional capital, and has therefore voted to transfer $50,000 from undivided profits 
to capital, making the latter $200,000. 

Bridgeport, Ct.—It is reported that the North American Investment Co. is seeking char- 
ters for several allied institutions to carry on business here, including a National bank, Sav- 
ings bank, trust and safe deposit company and fire and life insurance companies, with an ag- 
gregate capital of $6,000,000. If thecharters are obtained, it is proposed to put up a building 
to cost $1,009,006. 

St. Albans, Vt.—The Welden National Bank now occupies its new building, which is a 
thoroughly modern and handsome bank structure, equipped with everything necessary for 
the comfort, safety and convenience of its patrons and officers and employees, 


Norwich, Ct.—At a special meeting of the trustees of the Norwich Savings Society, Feb- 
ruary 5, Charles Bard was elected President to succeed the late John Mitchell. Mr. Bard has 
been a resident of Norwich since 1842, and actively connected with banking and other busi- 
ness interests, 

Providence, R. I.—It is reported that there is a prospect of a consolidation of several 
National banks here into the United States National Bank, which will have $1,000,000 capital. 

Hartford, Ct.—Henry A. Redfield, President of the Phoenix National Bank, has been 
elected President of the Hartford Clearing-House Association, to succeed the late James 
Bolter. 

Taunton, Mass.—The new Taunton Safe Deposit and Trust Company is now open for 
business. It was recently organized under the laws of Massachusetts, with $200,000 capital, 
and is authorized to engage in a general trust company and banking business. 

There is in Taunton nearly $9,000,000 in National and Savings bank deposits, besides much 
more that leaves the city and is deposited in trust companies in Boston and Providence, and 
it is believed that with such a field the Taunton Safe Deposit and Trust Co. will be a highly 
successful corporation. 

The officers and directors are: Edward H. Temple, President; Albert M. Gleason, Vice- 
President and Treasurer; Bartlett C. Pierce, Secretary. | 

Directors: Edward H. Temple, treasurer City of Taunton, and member of the board of 
investment Taunton Savings Bank; Wm. H. Fox, judge First District Court, Bristol county, 
and Vice-President Bristo] County Savings Bank; Bartlett C. Pierce, treasurer Presbrey Stove 
Lining Co., Taunton; Willis K, Hodgeman, ex-Mayor city of Taunton, manufacturer print- 
ing presses; Frank A. Hubbard, M.D., Taunton; Herbert N. Pierce, superintendent of pub- 
lic buildings, Taunton; Charles R. Lowell, member board of investment, Greenfield Savings 
Bank; Louis E. Moore, president Howard, Lillie & Co., incorporated, and Massachusetts asso- 
ciates, Newton; Wm. H. Pitman, Treasurer Five Cent Savings Bank, New Bedford; James 
D. Safford, President City Nationa] Bank, Springfield, and Chapman Valve Co., Indian Or- 
chard; Henry M. Melville, third vice-president Great Northern Railway of Canada; Otis H. 
Luke, President Central National Bank, Boston; J. Frederick Hill, John P. Squire & Co., Bos- 
ton; Albert M. Gleason, eighteen years Treasurer Greenfield Savings Bank. 


MIDDLE STATES. 


Philadelphia.—It is announced that the Quaker City National Bank has purchased the 
building formerly occupied by the Chestnut Street National Bank. 

—The Investment Co., of Philadelphia, will increase its capital from $800,000 to $1,000,000. 
Some time ago the company was reorganized, having had previously $4,000,000 capital. It now 
has $1,000,000 surplus and profits. 

—W. P. Sinnett, Assistant Cashier of the Market Street National Bank, was recently 
elected Cashier to succeed B. F. Dennisson, who _— to become treasurer of the Baptist 
Publication Society. 
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—A consolidation has been arranged between the Independence National and the Girard 
National Bank, the former merging into the latter. 

The Girard Bank is one of the oldest in the country, having been organized by Stephen 
Girard in 1810. It occupies the building that was put up for the first Bank of the United 
States. 

Baltimore.—The People’s Trust Co. has been organized with $2,500,000 capital. Its busi- 
ness will include a trust department, Savings bank, real estate, title insurance and safe de- 
posit departments. 

—It is reported that the stock of the Old Town Bank will be increased from $150,000 to 
$300,000, and that the bank will change from a State to a National institution. 


Pittsburg.—Jobn W. Herron, of Wm. A. Herron & Sons, L. F. Loree, Vice-President of 
the Pennsylvania lines west of Pittsburg, and Samuel Bailey, Jr., President of the Commer- 
cial National Bank, have bought a large interest in the Real Estate Savings Bank, paying 
$175 per share, There will be no change in the officers. 

—The capital stock of the Equitable Trust Co. is to be increased from $250,060 to $750,000, 
and the new stock will be sold at $150, thus increasing the surplus by $250,000. 


—It is reported that the business of the Mercantile Bank will probably be consolidated 
with the Mercantile Trust Co. The bank was organized in 1894 and has prospered, having 
added $100,000 to surplus, making it equal to the capital, and paying $24,000 in dividends. The 
two institutions are already closely affiliated, and some recent changes in the banking laws 
would seem to render it desirable to merge altogether. 

—Thomas A. Watkins and others have incorporated the Prudential Trust Co., with 
$125,000 capital. 

—It is reported that the Valley Trust Co. is being organized here. 


Meeting of Bankers.—The annual meeting for organization of Group No. 5 of the Penn- 
sylvania State Bankers’ Association was held in the rooms of the Hamilton Club, Lancaster, 
Pa., Tuesday, February 19. The group was represented by bankers from Lancaster, York, 
Harrisburg, Chambersburg, Mechanicsburg, Dillsburg and other points, and the following 
specially invited guests: Hon. Marriott Brosius, M. C., Chairman of Committee on Banking 
and Currency, Washington; Hon. Wm. U. Hensel, ex-Attorney General State of Pennsyl- 
vania; Hon. Wm. Penn Lloyd, Mechanicsburg, and D. F. Brenneman, Lancaster. 

In the absence of Chairman Grier Hersh, W. L. Gorgas, of Harrisburg, was called to the 
chair. Minutes of the last meeting were adopted, and the report of the treasurer submitted . 

Officers for the ensuing year were elected as follows: Chairman, John Hertzler, President 
Lancaster Trust Co., Lancaster; secretary and treasurer, F. K. Ployer, Cashier Second Na- 
tional Bank, Mechanicsburg. 

Executive Committee—President, Grier Hersh, York National Bank, York; W. K. 
Alricks, Cashier Dauphin Deposit Bank, Harrisburg ; George W. Cook, Cashier Dillsburg Na- 
tional Bank, Dillsburg; John 8S. McIlvane, Cashier National Bank of Chambersburg, Cham- 
bersburg ; George W. Haldeman, Cashier First Nationa! Bank, Columbia. 

The meeting was then favored with an address on “ Ideal Money and Bank Currency,” by 
Hon. Marriott Brosius. 

(This address is published in full in another part of this issue.) 

On motion a vote of thanks was tendered Mr. Brosius for his able and instructive address, 
and the secretary directed to incorporate a copy of the same in the report of the meeting to 
the State body. 

The members and invited guests then participated in a dinner excellently and well served 
by Caterer Payne, of the Hamilton Club, presided over by B. F. Brenneman as toastmaster, 
and at which interesting after-dinner speeches were made by Messrs. Hensel, Lloyd, MclIl- 
vaine and others. ' 

Branch Banks in New Jersey.—A bill has passed the New Jersey Senate, which it is said 
will authorize banks to operate branches either in the State or elsewhere, and will also permit 
the consolidation of trust companies. 

Tax on Trust Co. Surplus.—By a recent decision of the Supreme Court of New Jersey, 
the surplus as well as the capital of trust companies is taxable under the laws of that State. 


SOUTHERN STATES. 
Ruston, La.—The capital of the new Lincoln Parish Bank here was incorrectly stated at 
2,000 in the February issue of the MAGAZINE. The capital is $25,000. Officers are: President, 
W.R. Lyman; Vice-President, M. A. Laurence; Cashier, J. Rhode Smith. 
Hampton, Va.—The Bank of Hampton now occupies its new building, whieh is a very 
handsome and substantial structure in its exterior appearance, while its interior construction 
comprises the latest and best ideas of bank and vault building and furnishing. The bank was 
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organized in 1880 with $24,000 capital, which was increased to $50,000 in 1899. J. W. Rowe is 
President and Jos. C. Outten, Cashier. 

Birmingham, Ala.—A consolidation has been effected between the Berney National 
Bank and the First National, of this city, the former bank being merged into the latter. There 
will be no change in the capital of the First National Bank, but the consolidation will increase 
its deposits to over $3,500,000. The bank has been growing rapidly in recent years, its deposits 
rising from $700,000 in December, 1895, to $2,691,000 on December 13, 1900 

—Charters have been obtained for two new banks here—the Birmingham District Savings 
Bank and the State Savings Bank. 

—A fine building is to be put up by the Birmingham Trust and Savings Co. 

North Carolina Banks.—The following facts in regard to the banks of North Carolina 
are taken from the recent report of the Corporation Commission : 

“*There were twenty-six new banks organized in 1900, so that there are ninety-two State 
banks in operation in the State, as follows: Fifty-six under charters with general banking 
powers, ten Savings banks and twenty-six private banks. 

These banks have a capital of $2,686,383, against a capital for 1899 of $2,307,297, making an 
increase of $379,085. They Lave deposits amounting to $8,674,655, against $6,511,640 for 1899, 
an increase of $2,163,014. The total resources of the State banks, as shown by their last re- 
port, was $14,617,959. We have had the banks to make five reports to us during the year, and 
have had each of them examined by the examiners, and we have compared the reports with 
each other and with the reports of the bank examiners, and with pleasure can report that 
they seem to have had a prosperous year.” 

Wheeling, W. Va.—A clearing-house association has been formed by the banks here. Ex- 
changes on the opening day were $130,006. 


WEHASTERN STATES 

Chicago.—There have been some recent promotions at the Chicago National Bank, F. M. 
Blount, Cashier, being made an additional Vice-President, and T. M. Jackson, Assistant Cash- 
ier, appointed to succeed Mr. Blount as Cashier. 

—Twelve National banks in Chicago gained $14,880,024 in deposits from December 13 to 
February 5. The reports show that the twelve banks have expanded their loans $10,970,981. 

—A conference of bankers from Illinois and surrounding States was held in this city Feb- 
ruary 15, the object being, it is reported, to form an association to secure co-operation among 
the banks in making loans and investments, and in other matters. 

—The North American Mortgage Bank and Trust Co. is being organized here to do busi- 
ness on the plan of the German mortgage banks. 

—The stock of the National Bank of the Republic is quoted at 135 bid, 140 asked. 

Indianapolis, Ind.—On February 4 the new American National Bank opened for business 
with $250,000 capital, which will be increased to $300,000. John Perrin is President and H. A. 
Schlotzhauer, Cashier. 

—The Capital National Bank was a recent successful bidder for a temporary city loan of 
$40,000, at a fraction over three per cent. 

Cleveland, Ohio.—The Bankers’ National Bank is being organized in this city with $500,- 
000 capital and $100,000 paid-in surplus. Among the directors are several officers of other 
banks, and well-known capitalists and business men. 

Kansas City, Mo.—A considerable interestin the First State Bank, of Argéntine, Kansas, 
has been purchased by the National Bank of Commerce of this city. There will be no change 
in the management. 

Cincinnati.—At a meeting of the steckholders of the Brighton German Bank Co., Febru- 
ary 26, it was voted to increase the capital stock from $100,000 to $200,000. 

Milwaukee, Wis —H. H. Camp, President of the Milwaukee Trust Co., recently deeded 
his valuable house and several lots to the Charity Relief Association of this city. He madea 
gift of the property in 1894, and since that time has paid rent for his occupancy of it. The 
Charity Relief Association maintains a fund for the purpose of making loans to the worthy 
poor. lt was founded by Mr. Camp and from a nucleus of $40,000 the fund has grown to $85,- 
000. Mr. Camp has for many years been one of the most liberal supporters of the associated 
charities and the matter of loans to poor people and their protection from usury sharks has 
particularly interested him. 

Cleveland.—Dudley Wick, President of the Wick Banking and Trust Co., has decided to 
retire from business, and has sold his stock. It has been decided to change the name of the 
institution to the City Trust Co., and the capital will probably be increased from $250,000 to 


$500,000. 
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Iowa Banks Growing.—From 1890 to the close of 1900 the number of State and Savings 
banks in Iowa increased from 164 to 464: deposits rose from $25,773,992 to $97,971,332. In the 
same time the capital increased from $8,824,243 to $18,531,900. 

Detroit, Mich.—Since June 1, 1890, the State Savings Bank has increased its deposits from 
$1,817,673 to $9,671,456 (February 5, 1901). It has made a gain of 100 per cent. over the figures 
reported in 1897, 

National Bank Resumes.—The German National Bank, of Newport, Ky., which sus- 
pended and was placed in the hands of a Receiver on November i0 last, has been restored to 
solvency and resumed business on February 4. 


PACIFIC SLOPE. 
San Francisco.—It is the intention of the Mercantile Trust Co. to put upa fine new 
building on Montgomery and California streets. 
—From the twenty-fifth annual report of the clearing-house association the following 
facts are obtained : 





The clearings for the year 1900 were......... skh dnd on ditewtieetaaabiiin $1,029,582,594.78 
The clearings for the year 1899 Were. ........ccccccccccccsccccccsceces 971,015,072.23 
vier ddihah occandnckddecdrdvesssteteiaepndadacatenbbaeens $58,56 7,522.55 


The United States has continued to bea large purchaser at San Francisco during the year 
1900 of supplies for the army and navy employed in the Philippines and China, which has fos- 
tered business in many lines of trade at San Francisco. 


The balances in 1900 were 11; per cent. of the clearings, and 


SEE Tics nd cosdacsnsddadndonsaehedessenedésadundnbesesonneaneses $118,157,405.71 
And were paid in U.S. gold coin, 25§ per Cent ..........ccccccccccccces 30,587,405.71 
And U. 8. Treasury gold certificates, 744 per Cent ...........cceeeeees 87,570,000.00 
The average daily balance for 1900 was.............ceeeeceseees ee 389,958.43 
i iith dcdncmddntdntiontsesareséddddtbaneneniedeanesesnens 400,094.84 

Fee Siti dthicndsddsandntbadudboaiabebectintbecdascanibwwes 10,136.41 


The clearing-house resumed the use of U.S. Treasury gold certifi- 
cates in the settlement of balances on August 19, 1899, since 
which time to December 31, 1900, the balances have been in 


Sa hho vicncvccnceddesutensccccseses povenedeeenceyeceeeneseneseosds $165,517 ,016.25 
SAE ES Bh OEE COM, BI OPE GOB ac onc cccccccccccccceccccsacccesccscces 43,357,016.25 
BE ER , Fae lt I evo kn caccesccccccdcnscdcnecesosscsocesss 122,160,000.00 


The certificates saved at least a fourfold handling of an equal amount of gold coin, the 
weight of which would be over 2254 tons avoirdupois, 
The clearings by half-years for 1899 and 1900 are shown in the following statement: 











TIME. 1899, 1900. Gain. 
First half of year............. $443, 406,306.51 $482,088, 439.72 $38,682,183.21 
Second half of year........... 527,608,765. 72 547,494,155.06 19, 885,389.34 
ET RR Oe re to $971,015,072.23 $1,029,582,594.78 $58 567,522.55 








Failures, Suspensions and Liquidations. 

Illinois.—The Bank of Desplaines, at Desplaines, Ill., and the Centennial Bank of Ashley, 
affiliated institutions, closed February 25. Deposits of the former bank are given at $17,000, 
and the liabilities of the latter are placed at $60,000. 

Indiana.—The Bank of Ellettsville was closed on attachment proceedings February 7. 
Deposit liabilities were not large. 

Iowa.—Harvey & Ford, operating the Harrison County Bank, of Logan, and also a de- 
partment store there, failed recently. 

Michigan.—The First Nationa] Bank of Niles, suspended March 8. Deposits are reported 
to be $390,000. It is said that failure is due to lack of adequate provision for a run, and that 
the bank will resume shortly. The bank has paid substantial dividends for many years, and 
has passed safely through a number of periods of general crisis. 

Nebraska.—On February 13, James M. Clark was appointed Receiver of the Nebraska Loan 
and Trust Co., of Hastings. 

New York.—At a meeting of the shareholders of the National Bank of Castleton, Febru- 
ary 28, the question of reducing the capital or liquidating was considered. It was decided to 
place the bank in liquidation. 

Texas.—The First National Bank, of Moulton, has sold its building and paid off deposits. 
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NEW BANKS, CHANGES IN OFFICERS, ETC. 





NEW NATIONAL BANKS. 


The Comptroller of the Currency furnishes the following statement of new National banks organized 
since our last report. Names of officers and other particulars regarding these new National banks 
will be found under the different State headings. 


NATIONAL BANKS ORGANIZED. 


5695—First National Bank, Medford, Wisconsin. Capital, $25,000. 

5696—National Bank of Grand Saline, Grand Saline, Texas. Capital, $30,000. 

5697—Citizens’ National Bank, Mexia, Texas. Capital, $50,000. 

5698—National Bank of Lexington, Lexington, North Carolina. Capital, $25,000. 

5699—First National Bank, DeLand, Illinois. Capital, $25,000. 

5700—W aterloo Nationa] Bank, Waterloo, Iowa. Capita), $100,000. 

5701—Point Pleasant National Bank, Point Pleasant, West Virginia. Capital, $25,000. 

5702—Punxsutawney National Bank, Punxsutawney, Pennsylvania. Capital, $100,000. 

5703—Burt National Bank, Burt, Iowa. Capital, $40,000. 

5704—First National Bank, Rodgers, Texas. Capital, $25,000. 

5705—Citizens’ National Bank, Great Bend, Kansas. Capital, $50,000. 

5706—First National Bank, Lyle, Minnesota, Capital, $25,000. 

5707—First National Bank, Gowrie, Iowa. Capital, $25,000. 

5708—Glassport National Bank, Glassport, Pennsylvania. Capital, $50,000. 

5709—First National Bank, Jackson, Georgia. Capital, $30,000. 

5710—First National Bank, Roxton, Texas. Capital, $30,0U0. 

5711—First National Bank, Archer Vity, Texas. Capital, $25,000. 

5712—Ocean County National Bank of Point Pleasant Beach, Point Pleasant, New Jersey. 
Capital, $50,000. 

5713—First National Bank, Clayton, New Mexico. Capital, $25,000. 

5714— First National Bank, Geneva, Alabama. Capital, $25,000. 

5715 - Mississippi National Bank, Port Gibson, Mississippi. Capital, $75,000. 

5716—American National Bank, Oklahoma City, Oklahoma. Capital, $100,000. 

5717—First National Bank, Moundsville, West Virginia. Capital, $50,000. 

5718—First National Bank, Pennington, New Jersey. Capital, $25,000. 

5719—First National Bank, Cumby, Texas. Capital, $50,000. 

5720—Tempe National Bank, Tempe, Arizona. Capital, $25,000. 

5721—First National Bank, Nevada, Texas. Capital, $25,000. 

5722—First National Bank, Grand Saline, Texas. Capital, $25,000. 

5728—First National Bank, Apollo, Pennsylvania. Capital, $50,000. 

57241—First National Bank, Marlow, Indian Territory. Capital, $30,000. 

5725—Scottsville National Bank, Scottsville, Virginia. Capital, $25,000. 

5726—Citizens’ National Bank, Hope, Indiana. Capital, $25,000. 

5727—Gold Standard National Bank, Marienville, Pennsylvania. Capital, $50,000. 

5728—First National Bank, Dodd City, Texas. Capital, $30,000. 

5729—First National Bank, Natrona, Pennsylvania. Capital, $25,000. 


APPLICATIONS TO ORGANIZE NATIONAL BANKS APPROVED. 

The following notices of intention to organize National banks have been approved by the: Comp- 
troller of the Currency since last advice: 
First National Bank, Aspermont, Texas: by Wm. Harvey, et al. 
First National Bank, Memphis, Texas; by D. Browder, et al. 
First National Bank, Montgomery, Ind.; by J. M. Crawford, et al. 
First National Bank, Sheridanville, Pa.; by John Murphy, et al. 
Farmers’ National Bank, Lititz, Pa.; by P. J. Roebuck, et al. 
First National Bank, Clarington, Ohio; by Julius Steiger, et al. 
First National Bank, Barnesboro, Pa.; by J. 8S. Miller, et al. 
Old Citizens’ National Bank, Zanesville, Ohio; by H. A. Sharpe, et al. 
First National Bank, Blossom, Texas; by J. D. Norwood, et al, 
First National Bank, Ritzville, Wash.; by R. C. Kennedy, et al. 






















NEW BANKS, CHANGES, ETC. 


Delmont National Bank, Delmont, Pa.; by Jos. R. McQuaide, et al. 
Kingfisher National Bank, Kingfisher, Okla.; by L. F. Potter, et al. 

First National Bank, Clifton, Ariz.; by A. G. Smith, et al. 

First National Bank, Trenton, Texas; by J. B. Robinson, e¢ al. 

Farmers and Merchants’ National Bank, Gilmer, Texas; by W. B. Womack, et al. 
Cresson National Bank, Cresson, Pa.; by John K. Powell, et al. 

First National Bank, Lebanon, Kans.; by J. R. Burrow, et al. 

Lansdowne National Bank, Lansdowne, Pa.; by Daniel T. Mullen, et al. 

First National Bank, Cape May, N. J.; by Westley R. Wales, et al. 

First National Bank, Tishomingo, |. T.; by A. B. Dunlap, et al. 

First National Bank, Flandreau, 8. D.; by James T. Bigelow, et al. 

American National Bank, Barberton, Ohio; by Anthony W. Blackburn, et al. 
Citizens’ National Bank, Jacksboro, Texas; by T. C. Phillips, et al. 

Farmers’ National Bank, Mangum, Okla.; by T. C. Phillips, et al. 

First National Bank, Harrison, Ark.; by T..H. Dunn, et al. 

City National Bank, Okmulgee, I. T.; by Sam Rose, et al. 

First National Bank, Killeen, Texas; by J. M. Warren, et al. 

Ladonia National Bank, Ladonia, Texas; by W. C. Evans, et al. 

Standard National Bank, Pittsburg, Pa.: by James Kifer, et al. 

First National Bank, Hanford, Cal.; by S. C. Lillis, et al. 

First National Bank, Boyd, Texas; by B. B. Samuels, et al. 

First National Bank, Hondo, Texas; by W. W. Collier, et al. 

First Nationa] Bank, Clifton Heights, Pa.: by Nathaniel S. Keay, et al. 

First National Bank, Watonga, Okla.; by W. R. Kelley, et al. 

First National Bank, Thief River Falls, Minn.; by L. C. Simons, et al. 

Citizens’ National Bank, Shreveport, La.; by S. B. McCutchen, et al. 

First National Bank, Wetumpka, I. T.; by H. H. Holman, et al. 

First National Bank, Sulphur, I. T.; by C. J. Webster, et al. 

First National Bank, Welsh, La.; by L. E. Robinson, et al. 

First National Bank, Covina, Cal.: by F. M. Douglass, ef al. 

Lehigh National Bank, Lehigh, I. T.: by F. R. Phillips, et al. 

Southern National Bank, Wynnewood, I. T.; by A. B. Dunlap, et al. 

First National Bank, Idaho Falls, Idaho; by Robert Anderson, et al. 

First National Bank, Barry, Ill.; by T. A. Retallic, et al. 

Manufacturers and Merchants’ National Bank, Bridgeport, Conn.; by David 8S. Beach, et al. 
Itasca National Bank, Itasca, Texas; by W. H. Coffman, et al. 

First National Bank, Thorndale, Texas; by J. B. Wills, et al. 

McKees Rocks National Bank, McKees Rocks, Pa.; by James M. McNeill, et al. 
First Natiorial Bank, Carmichaels, Pa.; by F. M. Mitchener, et al. 


APPLICATION FOR CONVERSION TO NATIONAL BANKS APPROVED. 


Bank of Elmwood, Elmwood, Neb.; into First National Bank. 
People’s Bank, Kingfisher, Okla.; into People’s National Bank, 


NEW BANKS, BANKERS, ETC. 
ALABAMA. | CALIFORNIA. 
BIRMINGHAM—State Savings Bank; capital, | COVINA—Covina Valley Savings Bank. 


$50,000. —— Birmingham District Savings | COLORADO. 
Bank; capital, $50,000; Pres., W. J. Dan- (Cpesrone—San Luis Valley Bank (G. A. 
gaix; Vice-Pres., J. A. Van Hoose; Cas., Luikart & Co.); capital, $5,000. 
Geo. D. Reynolds. PaGosa SPRINGS—First Bank. 
ARIZONA. PUEBLO—Italian-American Bank; L. Mar- 
TEMPE—Tempe National Bank; capital, $25,- dini, Pres. 
000; Pres., C. G. Jones; Vice-Pres., A.C. SuGar Criry—Citizens’ Bank (Silliman, Wil- 
Ozanne; Cas., W. H. Wilbur.  jiams & Co.) 
ARKANSAS. GEORGIA. 
DE QUEEN—Bank of De Queen; capital, $15,- | BARTOw—Bartow Bank; Pres., William S. 
000; Pres., J. H. Jackson; Cas., Otis T. Witham Cas., E. M. Clark. 
Wingo; Asst. Cas., James Clemmons. ELLIJAY—Gilmer County Bank: Pres., John 
JONESBORO—Jonesboro Savings and Trust H. Carter; Cas., B. S. Holden. 


Co.; capital, $5,000; Pres., F. T. Matthews; | Graymont—Bank of Graymont. 
Vice-Pres., W. T. Lane; Sec., W. T. Malone. | JACKSON— irst National Bank ; capital, $30,- 
TEXARKANA—Merchants and Planters’ Bank; 000; Pres., R. F. Maddox; Vice-Pres., J. R. 
capital, $200,000; Pres., G. W. Foulke; Vice- Carmichael. 
Pres., B. M. Foreman; Cas., Thos. H. Sims. ROSWELL— Roswell Bank. 
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WILLACOOCHEE—Bank of Willacoochee; 
capital, $15,000; Pres., J. B. Oberry; Cas., 
Geo. F. McCraine. 


ILLINOIS. 

ASHMORE—Corn Exchange Bank; capital, 
$20,000. 

CHICAGO -North American Mortgage Bank 
and Trust Co. 

De LAND—First National Bank; capital, 
$25,000; Pres., Thomas E. Bondurant ; Cas., 
G. R. Trenchard. 

JOLIET—Farmers and Merchants’ Trust and 
Savings Bank; capital, $100,000. 

LEMONT—Lemont City Bank. 

LERNA—Lerna Banking Co. 

MACOMB—McDonough County Bank (J. O. 
Peasley & Co.); capital, $50,000. 

MOWEAQUA—Ayars Bros. 

VERMONT—Bank of Vermont (Walter Wyne 
& Co.); capital, $10,000. 


INDIANA. 

FRANKFORT—Frankfort Loan and Trust Co.; 
capital, $25,000. 

Hope — Citizens’ National Bank; capital, 
$25,000; Pres., Joseph Burney; Cas., Frank 
Stapp. 

INDIANAPOLIS—Security Trust Co., of Ind.; 
capital, $509,000; Pres., Americus C. Dailey. 
—American Safe Deposit Co.; capital, 
$50,000. 

LAFAYETTE—Farmers and Traders’ Bank! 
capital, $65,000; Pres., Duane D. Jacobs; 
Cas., Geo. A. Jamison; Asst. Cas., Walter I. 
Snider. 


INDIAN TERRITORY. 
MARLOW—First National Bank; capital, $30,- 
000; Pres., Joel D. Sugg; Cas., Thomas P. 
Martin, Jr. 
MounpDs—Bank of Mounds. 
WETUMKA—Bank of Wetumka. 


IOWA. 

BARNES City—Bank of Barnes City. 

Burt—Burt National Bank (successor to 
Burt Bank); capital, $40,000; Pres., C. C. 
Chubb: Vice-Pres., Thomas F. Cooke; Cas., 
C. H. Blossom; Asst. Cas., H. O. Buell. 

GOWRIE—First National Bank (successor to 
Webster County State Bank); capital, 
$25,000; Cas., N. A. Lindquist. 

GUTHRIE CENTER—United States Loan and 
Trust Co.; capital, $40,000. 

REMBRANDT—Bank of Rembrandt. 

SunBuRy—Sunbury Savings Bank; capital, 
$10,000; Pres., W. F. Jones; Cas., C. J. 
Specht, Jr. 

SUPERIOR—Superior Savings Bank. 

WATERLOO—Waterloo National Bank (suc- 
cessor to Waterloo State Bank); capital, 
$100,000; Pres., Richard Holmes; Cas., J. D. 
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Eaton. 
' KANSAS. 

GARDEN City—Stockmen’sState Bank; capi- 
tal, $30,000. 

GREAT BEND—Citizens’ National Bank; 








capital, $50,000; Pres., Edward R. Moses; 
Cas., Reuben H. Moses. | 

GREENSBURG—Stockman’s State Bank ; capi- 
tal, $5,000; Pres., Fred. W. Casner; Cas.. 
Geo. G. Price. 

St. JoHN—Citizens’ State Bank; capital, 
$10,000; Pres., A. H. Ainsworth; Vice- 
Pres., F. B. Gillmore; Cas., S. A. D. Glass- 
cock. 

WATHENA—Wathena Fruit Growers’ State 
Bank; Pres., B. N. Forbes; Vice-Pres., F. 
W. Drosselmeir ; Cas., Pearle M. Forbes. 


KENTUCKY. 
ARLINGTON—Bank of Arlington. 
CroFToN—Bank of Crofton: capital, $15,000 ; 
Pres., J. E. Croft. 

OLIVE HILt - Olive Hill Deposit Bank. 

LOUISIANA. 

ALGIERS—Algiers Savings Bank. 

New ORLEANS—Morgan State Bank; Pres., 
J. R. Norman. 

WINNFIELD—Bank of Winnfield; 
$50,v00. 

Ruston—Lincoln Parish Bank; capital, $25,- 
000; Pres., W. R. Lyman; Vice-Pres., M. A. 
Laurence; Cas., J. Rhode Smith. 


MARYLAND. 

BALTIMORE—People’s Trust Co.; capital, 
$2,500,000; E. K. Legg, Pres., pro tem.; 
Harry C. McJilton, Sec., pro tem.——Lee & 
Co. 

CUMBERLAND—Inter-State Trust and Guar- 
antee Company. 

St. MICHAELS—Miller Savings and Invest- 
ment Institution ; organizing. 


MASSACHUSETTS. 

CAMBRIDGE—Cambridgeport Trust Co. ; capi- 
tal, $200,000. ‘ 

WALTHAM —Waltham Loan and Trust Co. 
MICHIGAN. 
ARMADA—Armada Savings Bank (successor 

to Burt C. Preston) ; capital, $25,000. 

Bic RAprips—Bank of Big Rapids; capital, 
$20,000 ; Pres., D. H. Power; Cas., D. B. 
Lyons. 

CALEDONIA—State Bank; capital, $20,000. 

DEERFIELD—Bank of Deerfield. 

MILLERSBURG—Exchange Bank. 


MINNESOTA. 

BAGLEY—Bank of Bagley (Jacobson & Co.); 
capital, $10,000. 

HENNING—State Bank. 

LYLE—First National Bank (successor to Ex- 
change Bank); capital, $25,000 ; Pres., A. H. 
Anderson; Cas., F. M. Bach. 

RussELL—Bank of Russell; Cas., G. W. Coch- 
rane. 

TYLER—First State Bank. 


MISSISSIPPI. 
CRYSTAL SPRINGS—Bank of Commerce ; cap- 
ital, $60,000. 
MERIDIAN—People’s Savings Bank; capital, 
$25,000; Pres., Geo. W. Meyer; Vice-Pres., 
Frank W. Williams; Cas., W. A. Matin. 


capital, 




















NEW BANKS, 


Port GIBSON—Mississippi National Bank; 
capital, $75,000; Pres., Jacob Bernheimer ; 
Cas., A. K. Jones; Asst. Cas., E.G. Paxton. 


MISSOURI. 
CENTERVILLE—Reynolds County Bank. 
St. Lours—Title Guaranty Trust Co. 
St. MARYS—Bank of St. Marys; capital, $10,- 
000; Pres., E. S. Lawbaugh; Cas., Charles 
R. Bartels. 


NEBRASKA. 
GRETNA—Farmers and Merchants’ Bank (suc- 
cessor to Spearman, Snodgrass & Co.); cap- 
ital, $13,600; Pres., H. A. Clarke; Cas., A. 
G. Burbank. 


NEW JERSEY. 

MoNTCLAIR—Montclair Trust Co.; capital, 
$100,000. 

PENNINGTON—First National Bank; capital, 
$25,000 ; Pres., Ephraim 8S. Wells; Vice-Pres., 
John W. Hart; Cas., W. D. Hunt. 

Point PLEASANT—Ocean County National 
Bank of Point Pleasant Beach; capital, 
$50,000; Pres., Jno. G. W. Havens; Cas., 
Jasper Bray. 


NEW MEXICO. 
CLAYTON—First National Bank; capital, $25,- 
000; Pres., C. Q. Chandler; Cas., H. J. Ham- 
mond. 


NEW YORE. 
Astor1tA—Corn Exchange Bank (branch) ; J. 
Robert Laws, Jr., Manager. 
BROOKLYN—Enmpire Surety Co, 
JAMAICA —Queens County Title and Trust 
Co.; capital, $100,000. 
New YorkK—Jefferson Bank; capital, $200,- 
000; surplus, $50,000; Pres., H. Broesel. 
RIVERHEAD—Riverhead State Bank (succes- 
sor to Howell M: Reeve); Pres., Howell M. 
Reeve; Cas., Edwin D. Fishel. 


NORTH CAROLINA. 

CHARLOTTE—Charlotte Savings Bank, organ- 
izing. 

LEXINGTON—National Bank of Lexington; 
capital, $25,000; Pres., Zeb. V. Walser; Cas., 
Robert L. Burkhead. 

RALEIGH—Central Trust Co. 

STATESVILLE—Statesville Loan and Trust 
Co.; capital, $25,000; Pres., M. K. Steele; 
Vice-Pres., Eugene Morrison; Secretary 
and Treasurer, D. L. Ausley. 

Troy—Bank of Montgomery ; capital, $10,- 
000; Pres., W. J. Armfield, Jr.; Cas., J. G. 
Tomlinson. 


OHIO. 

AKRON—Security Savings Bank Co.; capital, 
$50,000. 

CLEVELAND —Bankers’ National Bank; capi- 
tal, $500,000; Pres., Luther Allen; Vice- 
Pres., Charles N. Schmick; Cas., Joseph R. 
Kraus. 

COLLINWOOoD—Collinwood Savings Bank Co.; 
capital, $50,000. 

ELYRIA—Elyria Savings and Banking Co.; 
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capital, $50,000; Pres.. Wm. A. Braman; 

Cas., W. C. Le Master. 
HAMLER—Commercial Bank. 
LOCKLAND—Cincinnati Trust Co., branch. 
ToLEDo—Imperial Savings Co. 


OKLAHOMA. 
BuscH—Bank of Busch; capital, $10,000. 
OKLAHOMA—American National Bank; cap- 
ital, $100,000; Pres., W. S. Search; Cas., 
John 8. Corley. 
PARKERSBURG— Bank of Parkersburg; capi- 
tal, $10,000. 


PENNSYLVANIA. 

Apo.tLo—First National Bank ; capital, $50,- 
000; Pres., Walter S. George; Cas., Charles 
P. Wolfe. 

GLASSPORT—Glassport National Bank; capi- 
tal, $50,000; Pres., James Evans; Vice- 
Pres., S. A. Bryce; Cas., J. A. Klingen- 
smith. 

HAZELWooOD—Hazelwood Savings Trust Co.; 
Pres., W. H. Barker; Vice-Pres., F. C. 
Kohne. 

MARIENVILLE — Gold Standard National 
Bank; capital, $50,000; Pres., I. N. Shan- 
non; Cas., H. 8. Keck. 

NATRONA—First National Bank; capital, 
$25,000; Pres., Robert Heerlein; Cas., J. G. 
Campbell. 

New CasfLE—Lawrence Savings and Trust 
Co.; capital, $300,000. 

PitTsBURG—American Trust Co.; capital, 
$1,000,000.— Prudential Trust Co.; capital, 


$125,000. —— Valley Trust Co.; capital, 
$125,000. 
PUNXSUTAWNEY—Punxsutawney National 


Bank; capital, $100,00); Pres.,W. W. Wins- 
low; Vice-Pres., S. A. Rinn; Cas., F. C. 
Lang. 

READING—Neversink Bank: capital, $50,900. 

SCOTTDALE—Scottdale Suvings and Trust 
Co.; capital, $150,000. 

SCRANTON—Title Guaranty and Trust Co.:; 
capital, $150,000; Pres., L. A. Watres; A. H. 
McClintock and H. A. Knapp, Vice-Presi- 
dents; Sec., Ralph 8S. Hull; Treas., Herman 
Osthaus. 


SOUTH CAROLINA. 
BISHOPVILLE—Bank of Bishopville; capital, 
$25,000. 
LIBERTY—Liberty Bank ; capital, $25,000. 
WoopRvuFF — Bank of Woodruff; capital, 
$50,000. 

SOUTH DAKOTA. 
RAMONA—Ramona State Bank. 
WHITE—Farmers’ State Bank (successor to 

Bank of White); Pres., E. W. Davies; Vice- 

Pres., I. Atkinson; Cas., W. B. Denhart ; 

Asst. Cas., R. H. Holden. 
WitMot—Farmers’ State Bank; Pres., C. F. 

Porter; Vice-Pres., Anton Foss; Cas., L. 8. 

Hougen. 

TENNESSEE. 

GLEASON — Gleason Banking Co.; 

$30,000. 


capital, 
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KENTON—People’s Bank ; capital, $50,000. 

MemMPHiIs—Title Guarantee and Trust Co.; 
capital, $100,000. 

NASH VILLE—Nashville Security Co.; capital, 
$7,500.— Duncan-Early Banking Co.; capi- 
tal, $10,000. 

SPRING HiLi-—Spring Hill Bank; capital, 
$15,000. 

TEXAS. 

ARCHER CitTy—First National Bank; capi- 
tal, $25,000; Pres., T. H. Marberry; Cas., 
W. H. Taylor. 

BRECKENRIDGE —Ward Bros. 

CumBYy—First National Bank; capital, $50,- 
000; Pres., J. A. Brewer; Cas., C. M. Patton. 

Dopp Crity—First National Bank; capital, 
$30,000; Pres., S. D. McGee; Cas., A. W. 
Wilson. 4 

DUNDEE— Citizens’ Bank. 

GRAND SALINE—National Bank of, Grand 
Saline; capital, $30,000; Pres., J. E. Per- 
sons; Cas., T. B. Meeks.——First National 
Bank; capital, $25,000; Pres., H. Rather; 
Cas., H. F. Archinard. 

MEx1A—Citizens’ National Bank; capital, 
$50,000; Pres., J. D. Jackson; Cas., Tracy 
McKenzie. 

NEVADA—First National Bank; capital, $25,- 
000; Pres., T. W. Leverett: Cas., M. J. 
Dennis. . 

PALMER—Citizens’ Bank. 

RopGERS — First National Bank: capital, 
$25,000; Pres., George C. Pendleton; Cas., 
J. H. Wear. 
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RoxtTon—First National Bank; capital, $30,- 
000; Pres., A. H. Bywaters; Cas., Walter 
By waters. 

WOLFE City—J. H. Nail & Co. 

VIRGINIA. 
NoRFOLK—Norfolk Dime Savings Bank. 
ROANOKE—Southwest Virginia Trust Co. 
SCOTTSVILLE — Scottsville National Bank; 

capital, $25,000; Pres., Wm. Dorrier; Cas., 
Walter S. Dorrier. 
WASHINGTON. 

RITZV1ILLE—Pioneer State Bank. 

WEST VIRGINIA. 

MOUNDSVILLE—First National Bank; capi- 
tal, $50,000; Pres., B. F. Hodgman; Cas., R. 
R. Barrett. 

POINT PLEASANT—Point Pleasant National 
Bank; capital, $25,000; Pres., James Cape- 
hart: Cas., W. L. McCoy. 

WISCONSIN. 
BELLEVILLE—Belleville Bank ; capital, $6,000. 
BRILLION — Citizens’ Bank; Cas., O. C, 

Behnke. 

MEDFORD—First National Bank (successor to 
Commercial State Bank); capital, $25,000; 
Pres., F. D. Shaw; Cas., L. Sperbeck. 


CANADA. 
QUEBEC. 
St. RAYMOND—People’s Bank of Halifax. 
BRITISH COLUMBIA. 
GRAND ForKs—Grand Forks In. and Trust 
Co. 


CHANCES IN OFFICERS, CAPITAL, ETC. 


ALABAMA. 

BIRMINGHAM—First National Bank and Ber- 
ney National Bank, consolidated under 
former title. 

BRIDGEPORT—Bank of Bridgeport; T. R. 
Patterson, Cas., deceased. 

JACKSONVILLE—Tredegar National Bank; 
H. L. Stevenson, Pres., in place of P. 
Rowan: J. F. Crow, Vice-Pres., in place of 
J. W. Burke. 

SELMA—City National Bank; H. I. Shelley, 


LOS ANGELES-—Broadway Bank & Trust Co. ; 
capital increased from $35,000 to $75,000. 


 MonroviA—First National Bank; K. E. Law- 


rence, Asst. Cas. 

PASADENA—Pasadena National Bank; L. 
Perrin, Pres., in place of J. Carvarosso 
Fraser: H. W. Hines, Vice-Pres., in place 
of M. E. Wood.——First National Bank; H. 
I. Stuart, Asst. Cas., in place of H. Newby. 


| REDLANDS—First National Bank; 8. R. Hem- 


Cas., in place of A. G. Parrish; W.S. Menk, | 


Asst. Cas., in place of H. I. Shelley. 
TALLADEGA—Isbell National Bank; W. H. 
Boynton, Pres.,in place of Wm. P. Arm- 
strong; F. P. McConnell, Cas., in place of 
W. H. Boynton; no Asst. Cas. in place of 
F. P. McConnell. 
ALASKA. 
JUNEAU —First National Bank; no Asst. Cas. 
in place of H. H. Eddy. 


ARIZONA. 
PHOENIX—Pheenix National Bank; Thomas 
W. Pemberton, Vice-Pres., in place of C. J. 
Hall; C. J. Hall, Cas., in place of E, B. 


Knox. 
CALIFORNIA. 
FRESNO— Fresno National Bank ; Dan Brown, 
Jr., Asst. Cas., in place of C. A. Murdock. 





ingway, Cas., in place of J. W. Wilson; no 
Asst. Cas. . 

SALINAS--First National Bank; C. J. Whis- 
man, Asst. Cas., in place of O. Root. 

SAN DreGo—First National Bank: D. F. Gar- 
retson, Vice-Pres.,in place of Heber Ingle; 
G. W. Fishburn, Cas., in place of D. F. 
Garretson. 

SAN FRANciIsco—Crocker-Woolworth Na- 
tional Bank; C. E. Green, Vice-Pres., in 
place of Wm. E. Brown. 

SANTA BARBARA—First National Bank ; Ell- 
wood Cooper, Vice Pres., in place of Geo. 
H. Gould. 

SANTA PAULA—First National Bank; A. L. 
Shively, Asst. Cas. 

St. HELENA - Carver National Bank; Jacob 
Graf, Vice-Pres., in place of G. L. Pratt; 
Leo. H. Martin, Asst. Cas, 











WHITTIER—First National Bank; A. Hadley, 
Vice-Pres.; A. C. Maple, Asst. Cas. 


COLORADO. 

COLORADO SPRINGS—E] Paso Nationa! Bank; 
C. C. Hemming, Vice- Pres, ; C. L. Hemming, 
Cas., in place of C. C. Hemming: C. H. 
White, Asst. Cas.——-Exchange National 
Bank; V. C. Talbert, Asst. Cas. 

GLENWOOD SPRINGS—First National Bank; 
no Asst. Cas. in place of A. J. Marion. 

LEADVILLE—A merican National] Bank ; Chas. 
L. Hill, Vice-Pres., in place of Charles Lim- 
berg; Geo. W. Goodell, Cas.. in place of F. 
O. Stead; no Asst. Cas. in place of Geo, W. 
Goodell. 


CONNECTICUT. 

EAST HADDAM—National] Bank of New Eng- 
land; W. C. Reynolds, Pres. in place of 
Julius Attwood, deceased. 

GUILFORD—Guilford Nationa] Bank; Alfred 
R. Griswold, Asst. Cas. 

HARTFORD—Hartford Clearing-House; H’y 
A. Redfield, Pres. in place of James Bolter, 
deceased. 

MIDDLETOWN—First National Bank; Earle 
C. Butler, Asst. Cas. 

NORWICH—First Nat. Bank; D. B. Spalding, 
Pres. in place of Charles Bard, resigned ; 
F. 8. Jerome, Vice-Pres. in place of Lewis 
A.Hyde.——Norwich Savings Society; Chas. 
Bard, Pres. in place of John Mitchell, de- 
ceased. 


DELAW ARE. 
WILMINGTON—Central National Bank; no 
Vice-Pres. in place of A. A. Capelle. 


DISTRICT OF COLUMBIA. 
WASHINGTON—Lincoln National Bank; no 
Asst. Cas. in place of J. Edgar Walters. 


FLORIDA. 
ARCADIA—First National Bank; E. A. Hous- 
ton, Asst. Cas. in place of Chas. J. Carlton. 
PALATKA—Putnam National Bank; T. B. 
Merrill, Cas. in place of P. A. Smith. 


GEORGIA. 

ATLANTA—Bankers’ Trust Co.; capital in- 
creased to $150,000. 

CARROLLTON—Carrollton Bank ; J. T. Brad- 
ley, Pres.:C. H. Stewart, Vice-Pres.——First 

National Bank; E. G. Kramer, Vice-Pres. 

CoLuMBUSs—Third National Bank; George C. 
Bates, Asst. Cas. in place of J. W. Mur- 
phy, Jr. 

IDAHO. 

Bo1sE Ciry—First National Bank of Idaho; 
Geo. F,. Redway, Cas. in place of Chas. Him- 
rod; R. F. McAfee, Asst. Cas. in place of 
Geo. F. Redway. 

ILLINOIS. 

BEARDSTOWN—First National Bank; J. H. 
Coleman, Second Asst. Cas. 

BEMENT — First National Bank: Fred H. 
Camp, Asst. Cas. 

BIGGSVILLE—First National Bank; A. P. 

McHenry,A sst. Cas. 
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CARLYLE — First National Bank; August 
Schlafly, Vice-Pres.; J. F. Schlafly, Cas. in 
place of Aug. Schlafly ; J. Matthew Krebs, 
Asst. Cas. 

Cui1caGo—Oakland National Bank; A. C. 
Tyler, Vice-Pres.; B. M. Kelly, Asst. Cas. in 
place of L. 8. Kennicott.——Chicago Na- 
tional Bank; F. M. Blount, additional Vice- 
Pres.; T. M. Jackson, Cas. in place of F. M. 
Blount. Corn Exchange National Bank; 
D. A. Moulton and Robert M. Orr, addi- 
tional Vice-Pres.; B. C. Sammons and J. E. 
Maass, Asst. Cas. in place of D. A. Moulton. 
——First National Bank of Englewood; E. 
F. Olson, Asst. Cas. 

CoBDEN—First National Bank; Nathaniel 
Green, Vice-Pres. 

DALLAS City—First National Bank; N. H. 
Dowd, Vice-Pres.; W. H. Bliss, Cas. in place 
of Chas. F. Leinbaugh. 

FLoRA—First National Bank: R. Smith, Pres. 
in place of Osman Pixley: H. F. Pixley, 
Cas. in place of Randolph Smith. 

GALESBURG—Galesburg National Bank; W. 
W. Washburn, Vice-Pres. in place of Wm. 
Robson. 

GEORGETOWN—First National Bank; H. J. 
Elliott, Asst. Cas. 

GRANITE City—First National Bank; John 
H. Dillon, Asst. Cas, 

HARRISBURG—City National Bank: John B. 
Lee, Asst. Cas. in place of P. H. Galaner. 

—First National Bank: O. M. Karraker, 
Asst. Cas. 

KANKAKEE—First National Bank; Edward 
Teed, Asst. Cas. 

LAWRENCEVILLE—First National Bank; G. 
M. Whittaker, Pres. in place of P. W. 
Barnes; Charles F. Breen, Vice-Pres. in 
place of G. M. Whittaker. 

LIncoLN—Lincoln National Bank; John Jay 
Cassett, Asst. Cas. 

MATTOoN—Mattoon National Bank; W. T. 
Avery, Asst. Cas. 

MoLINE—Moline National Bank ; Sol. Hirsch, 
Cas. instead of Acting Cas. 

MT. VERNON—Ham National Bank; Sidney 
B. Ham, Vice-Pres. in place of Alva C. 
Jobnson., 

MURPHYSBORO — First National Bank; J. 
Van Cloostere, Vice-Pres. in place of James 
Alexander, deceased. 

NAPERSVILLE—First National Bank; H. H. 
Goodrich, Vice-Pres, in place of M. Brown: 

OREGON—First National Bank; Joseph L. 
Rice, Pres. in place of George A. Mix; 
George A. Mix, Vice-Pres. in place of Jos. 
L. Rice. 

PontTr1Ac—Livingston County National Bank; 
W. H. Priestman, Second Vice-Pres. in 
place of Thomas Williams. 

ProrrA—Central National Bank; Benjamin 
F. Blossom, Vice-Pres. and Cas.; no Asst. 
Cas. in place of F. T. Blossom. 

PIPER City—First National Bank: John Mc- 

Kinney, Vice-Pres.; R.A.Jennings, Asst.Cas. 
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RocKFORD—Manufacturers’ National Bank ; 
W. B. Mulford, Asst. Cas.in place of C, E. 
Herrick.——Forest City National Bank; E. 
E. Brumbaugh Asst. Cas. 

SPRINGFIELD—L[llinois National Bank; Chas. 
G. Brown, Vice-Pres. in place of James A, 
Connelly. 

STONINGTON — First National Bank; A. B. 
Chapman, Jr., Pres. in place of Warren 
Corzine. 

SYCAMORE—Sycamore National Bank; P. M. 
Alden, Cas. in place of Chas. E. Walker. 

TAYLORVILLE—Farmers’ National Bank; D. 
W. Johnston, Vice-Pres.; R. A. Jennings, 
Asst. Cas. 

WATSEKA—First National Bank; A. Hony- 
well, Vice-Pres. in place of John L. Hamil- 
ton, deceased. 

INDIANA. 

ANDERSON—National Exchange Bank; no 
Asst. Cas. 

BEDFORD—Bedford National Bank; Thomas 
J. Brooks, Vice-Pres. in place of W. H. 
Smith; W. A. Brown, Asst. Cas. in place of 
Wm, Erwin. 

BOSWELL—First National Bank; John 8. 
Lawson, Vice-Pres.; Samuel G. Van Natta, 
Asst. Cas. 

BROOKVILLE — Franklin County National 
Bank; Louis Federman, Vice-Pres.; Frank 
Geis, Jr., Asst. Cas. 

EVANSVILLE—Old National Bank; R. K. 
Dunkerson, Pres, in place of John Gilbert; 
John Gilbert, Vice-Pres. in place of R. K. 
Dunkerson. 

GREENSBURG — Citizens’ National Bank: 
Charles W. Woodward, Cas. in place of 
Louis E. Lathrop; no Asst. Cas. in place of 
Chas. W. Woodward. 

LA FAYETTE— Perrin National Bank: no 
Vice-Pres. in place of John O. Perrin. 

LEWISVILLE—First National Bank; Oliver 
Greenstreet, Vice-Pres. 

LOGANSPORT—Cjty National Bank; W. H. 
Bell, Vice-Pres. in place of I. N. Crawford. 

LOWELL—First National Bank; no Asst. Cas. 
in place of Albert Foster. 

MONTPELIER—First National Bank; H. B. 
Smith, Vice-Pres.; L. E. Maddox, Asst. Cas. 

MuNIcE—Merchants’ National Bank; F. A. 
Brown, Asst. Cas.——Union National Bank; 
Theodore F. Rose, Pres.in place of Carl] A. 
Spilker, resigned. 

ORLEANS—National Bank of Orleans; Geo. 
H. Carter, Vice-Pres. 

PERU—Citizens’ National Bank; C. M. Char- 
ters, Asst. Cas. 

PRINCETON—People’s National Bank; O. P. 
Welborn, Asst. Cas. in place of Will Blair. 
INDIANAPOLIS—American National Bank; 

capital increased to $300,000. 

RUSHVILLE—Rush County National Bank; 
Wm. A. Cullen, Vice-Pres. ° 

SoutH BEND—South Bend National Bank; 

William Miller, Pres., deceased; L. Hub- 

bard, Vice-Pres. in place of D. R. Leeper. 





THE BANKERS’ MAGAZINE. 





—Citizens’ National Bank; E. H. Miller, 
Asst. Cas. 

SULLIVAN —Nationa!] Bank of Sullivan; I. N. 
Snow, Asst. Cas. in place of Ben C. Crowder, 

Union City—Atlas Bank ; Wm. Elstin, Pres.; 
S. H. Dunn, Cas. 

VINCENNES— First National Bank; H. V. 
Somers, Jr., Asst. Cas. 


INDIAN TERRITORY. 

ARDMORE—First National Bank ; B. F. Fren- 
sly, Vice-Pres. in place of C. C. Hemming ; 
B. M. Torbett, Asst. Cas. in place of C. L. 
Hemming. 

BARTLESVILLE—First National Bank; G. B. 
Keeler, Vice-Pres. 

CHICKASHA—Citizens’ National Bank; Wm. 
Inman, Vice-Pres.; Ed. F. Johns, Cas. in 
place of C. T. Erwin; C. T. Erwin, Asst. Cas. 
in place of J. W. Des Combes. 

DuNCAN—First National Bank; R. J. Allen, 
Asst. Cas. 

DuRANT—First National Bank ; no Asst. Cas, 
in place of Fred L, Davis.——Durant Na- 
tional Bank; Tom Hale, Vice-Pres.; C. T. 
Ingram, Second Vice-Pres. 

MADILL—First National Bank (Cotton Na- 
tional Bank, removed from Oakland); F. R. 
Hedrick, Cas.; no Asst. Cas.in place of C. 
B. Burnham. 

MIAMI—First National Bank; G. W. Beck, 
Vice-Pres. 

MuscoGEE—Commercial National Bank; L. 
A. Winston, Cas. in place of Ira B. Kirk- 
land; R. W. Still, Asst. Cas. 

NowATA—First National Bank; Wm. Johns- 
tone, Vice-Pres.; W. J. Endly, Asst. Cas. 

RorF —First National Bank; Lorenz Rodke, 
Vice-Pres. in place of H. G. Beard; L. C. 
Parmenter, Cas. in place of P. A. Janeway. 

SoutH MCALESTER—First National Bank; F. 
S. Genung, Pres. in place of J. H. Gordon; 
W.J. Wade, Vice-Pres. in place of F. 8. Ge- 
nung; E. J. Fanning, Second Vice-Pres. 
— State National Bank; L. W. Bryan, 
Pres. in place of J. J. McAlester; E. H. 
Allen, Vice-Pres. in place of L. W. Bryan. 


IOWA. 

AmEs--Union National Bank; E. H. Stanton. 
Vice-Pres., in place of Daniel McCarthy ; 
G. H. Tilden, Asst. Cas. in place of A. 8. 
Needham. 

BUFFALO CENTER--First National Bank; Jno. 
P. Young, Asst. Cas. 

BancroFr—First National Bank; J. B. John- 
son, Vice-Pres.; W. P. Johnson, Asst. Cas: 

CEDAR FA.LuLs—Citizens’ National Bank; 
Adam Boysen, Vice-Pres.; W. E. Albertson, 
Asst. Cas. 

CHARTER OAK—First National Bank; P. F. 
Fiene, Asst. Cas., in place of F. W. Kam- 
mann. 

CLINTON--City National Bank; A. G. Smith, 
Pres., in place of A. L. Stone, resigned; A, 
C. Smith, Cas., in place of A. G. Smith; no 
Asst. Cas. in place of A. C. Smith. 






























































DAVENPORT—Davenport National Bank; 
Henry G. Egbert, Pres., deceased. 

DEecoRAH--National Bank of Decorah; Wm. 
F. Baker, Asst. Cas. 

Des MornEs—-Iowa Loan and Trust Co.: W. 
E. Coffin, Pres.; J. H. Blair, Sec. and Treas. 

De Witt--First National Bank; Wm. Lee, 
Vice-Pres., in place of J. N. Arthur. 

FAIRFIELD-—First National Bank; 8S. L. Dana, 
Asst. Cas. 

GARNER—First National Bank; no Asst. Cas. 
in place of Sam A. Schneider. 

GLIDDEN--First National Bank; N. W. Por- 
ter, Asst. Cas. 

GowRIE—First National Bank; N. A. Lind- 
quist, Pres.; A. R. Daughenbaugh, Vice- 
Pres.; G. G. Lindquist, Cas., in place of N. 
A. Lindquist; no Asst. Cas. 

GREENFIELD—First National Bank; Lewis 
Linebarger, Vice-Pres.; Vern C. Littleton, 
Asst. Cas. 

GUTHRIE CENTER—First National Bank: E. 
C. Lane, Pres.; F. M. Hopkins, Vice-Pres. ; 
K. B. O’Dair, Asst. Cas. 

HARTLEY—First National Bank; E. E. Hall, 
Pres. in place of Oliver Evans; Oliver 
Evans, Vice-Pres. in place of W. M. Smith; 
W. J. Davis, Cas.in place of E. E. Hall; H. 
Hesse, Asst. Cas. in place of W. J. Davis. 

HAWARDEN—First National Bank; A. Mel- 
rose, Vice-Pres. in place of J. A. Moody; 
A. D. Horton, Cas. 

INDEPENDENCE—First National Bank; S. V. 
Tabor, Vice-Pres. in place of Ephraim 
Leach; R. B. Raines, Asst. Cas. 

IowA FALuLs-—First National Bank: C. H. 
Burlingame, Asst. Cas. in place of Frank 
D. Peet. . 

KEOKUK—Keokuk National Bank; Wm. A. 
Brownell, Vice-Pres., deceased. 

LA PoRTE City—First National Bank; W. D. 
Wagoner, Vice-Pres. in place of E.Simpson. 

MANCHESTER--First National Bank; M. F. 
Le Roy, Pres. in place of J. W. Miles; A. 
H. Blake, Vice-Pres. in place of R. R. 
Robinson; H. A. Granger, Cas. in place of 
M. F. Le Roy; H. A. von Oven, Asst. Cas. 

LEON—Exchange National Bank; Stephen 


Varga, Vice-Pres., in place of I. N. Clark; 


W. J. Edwards, Asst. Cas. 

MARENGO-—First National Bank; Thomas 
Stapleton, Vice-Pres. in place of J. J. 
Clements; Frank Cook, Cas. in place of Q. 
P. Reno, 

MISSOURI VALLEY—First National Bank; 
Geo. A. Kellogg, Pres. in place of L. M. 
Kellogg; J. E. Blenkinson, Vice-Pres. in 
place of E. W. Hibbard; H. F. Foss, Asst. 
Cas. in plave of Geo. A. Kellogg; no 2d 
Asst. Cas. in place of H. F. Foss. 

NEw Lonpon--First National Bank; J. E. 
Peterson, Vice-Pres.; V.H. Shields, Cas. 

OsAGE—Osage National Bank; no Asst. Cas. 
in place of A. L. Brush.—Farmers’ Na- 
tional Bank; James A. Smith, Vice-Pres. in 

place of E. 8. Fonda; K. J. Johnson, Cas. 
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OTTUMWA — Iowa National Bank; Calvin 
Manning, Pres. in place of Edwin Manning; 
J. H. Merrill, Vice-Pres. in place of Calvin 
Manning. 

PERRY—First National Bank; no Asst; Cas. 
in place of H. S. Taylor. 

Rock FoRD—First National Bank: no Asst. 
Cas, in place of G. A. Lyon. 

Rock RApIps—First National Bank; Chas. 
Shade, Vice-Pres. 

RouFe—First National Bank; J. K. Lemon, 
Cas. in place of 8. 8S. Reed: C. H. Rolston, 
Asst. Cas. in place of J. K. Lemon. 

Sprrit LAKE—First National Bank; L. D. 
Goodrich, Cas. in place of Jno. W. Cravens; 
no Asst. Cas. in place of L. D. Goodrich. 

Storm LAKE—First National Bank; J. B. 
Alexander, Asst. Cas. in place of T. T. 
Harker. 

WATERLOO — Leavitt & Johnson National 
Bank; Ira J. Hoover, Asst. Cas.—W ater- 
loo National Bank; J. R. Vaughan, Vice- 
Pres.; R. M. Knox, Asst. Cas. 

WAVERLY—First National Bank; E. H. Cur- 
tis, Vice-Pres.in place of W. D. Lashbrook ; 
Henry Kasemeier, Cas.; W. Weiditschka, 
Asst. Cas. in place of Henry Kasemeier. 

WEBSTER CiTy—First National Bank; C. L. 
Treat, Asst. Cas. in place of H. P. Mason. 

WESLEY—First National Bank; Thomas A- 

Way, Vice-Pres.; Julius Kunz, Asst. Cas. 


KANSAS. 


ANTHONY—First National Bank; G. W. Hal- 
bower, Vice-Pres. in place of J. F. Corri- 
gan. 

ALMA—Alma National Bank; Fred. Reuter, 
Vice-Pres. in place of Fred. Lutz; A. H. 
Meseke, Asst. Cas. 

ATCHISON—First National Bank: H. H. 
Hackney, Asst. Cas. in place of H. H. Hack- 
ney, Jr. 

BURLINGTON—Burlington National Bank; 
Jesse F. Foster, Asst. Cas. 

CEDAR VALE—Cedar Vale National Bank; 
L. N. Guthrie, Vice-Pres.; H. M. Donelson, 
Asst. Cas. 

ELLSworRtTH—Central National Bank; no 
Asst. Cas.in place of D. J. Sentry. 

Hays Crry—First National Bank; J.C. Ad- 
kins, Vice-Pres. in place of I. M. Yost; no 
Asst. Cas. in place of J. C. Adkins. 

HAVENVILLE—First National Bank; M. 8. 
Knox, Vice-Pres.; 8S. H. Stockwell, Asst. 
Cas. 

HIAWATHA—First National Bank; L. E. 
Chase Vice-Pres.; Wm. Knabb, Cas. in place 
of Chas. P. Waste: J. W. Howie, Asst. Cas. 
in place of Wm. Knabb. 

LEAVENWORTH — Manufacturers’ National 
Bank ; no Cas. in place of Otto H. Wulfe- 
kuhler; O. E. Snyder, Asst. Cas. 

MANHATTAN—First National Bank; C. E, 
Bowen, Cas. in place of Geo. H. Helder; 
no Asst. Cas.in place of C. E. Bowen.—— 
Union National Bank; F. A. Floersch, 
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Pres. in place of J. W. Harris: 8S. James 
Pratt, Asst. Cas. in place of Joseph D. 
Floersch. 

MARQUETTE— Marquette State Bank; capi- 
tal increased by $5,000. 


MrT. Hopge—First National Bank; B. R.. 


Royse, Vice-Pres. 

OSBORNE--Exchange National Bank no Vice- 
Pres. in place of E. F. Robinson, deceased. 
St. MArys--First National Bank; D. A. Mul- 

vane, Vice-Pres, 

ToPpEKA—Merchants’ National Bank: W. A. 
L. Thompson, Pres. in place of C. K. Holli- 
day; W. W. Mills, Vice-Pres. in place of 
W.A.L. Thompson; no Second Vice-Pres. 
in place of W. W. Mills.-—Central Nationai 
Bank; C. 8S. Lowney, Vice-Pres. in place of 
A. 8. Johnson. 

WAMEGO—First National Bank; C. N. Baker, 
Pres. in place of J. C. Rogers. 

W ASHINGTON—First National Bank; J. C. 
Morrow, Pres.in place of T. B. Fredenall ; 
T. B. Fredenall, Vice-Pres. in place of O. 8. 
Long; W. J. Swan, Cas. in place of John B. 
Sofield.——Washington National Bank; T. 
H. Eves, additional Vice-Pres.; no Asst. 
Cas. in place of W. J. Swan. 

WINFIELD—Winfield National Bank; John 
L. Parsons, Vice-Pres. in place of H. E. 
Silliman. 

KENTUCKY. 

CARROLLTON—Carroliton National Bank; J. 
G. Goslee, Asst. Cas. 

FRANKFORT—National Branch Bank; D. W. 
Lindsay, Vice-Pres. 

HARRODSBURG—First National Bank; W. C. 
Rue, Asst. Cas. in place of W. W. Edwards. 

LOUISVILLE—Union National Bank; Charles 
G. Strator, Second Vice-Pres. in place of 
Geo. W. Swearingin.—Southern National 
Bank; F. N. Lewis, Second Vice-Pres. 

MAYFIELD — City National Bank; R. M. 
Mayes, Asst. Cas. 

NEWPORT—German National Bank ; author- 
ized by Comptroller to resume business 
February 4; Louis K. Marty, Pres. in place 
of Henry Weidner; Joseph G. Feth, Vice- 
Pres. in place of J. M. Southgate; A. M. 
Larkin, Cas. in place of E. C. Remme. 

PRINCETON — First National Bank; R. M. 
Pool, Asst. Cas. in place of D. H. Gardiner. 

RICHMOND— Madison Nationai Bank; Waller 
Bennett, Pres. in place of C. D. Chenault. 
—Farmers’ National Bank; no Asst. Cas. 
in place of R. R. Burnam. 

SPRINGFIELD—YFirst National Bank; L. B. 
Cain, Asst. Cas. in place of Geo. B. Medley. 

WICKLIFFE — First National Bank; M. H. 
Kane, Asst. Cas. 

LOUISIANA. 

BASTROP—Bastrop State Bank; L. E. Bentley, 
Cas. 

FRANKLIN—First National Bank; M. Bell, 
Vice-Pres. in place of Philip H. Mentz; A. 
M. Underwood, Second Vice-Pres. in place 
of M. Bell. 
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MonrROE—Merchants and Farmers’ Bank; J. 
P. Parker, Vice-Pres.; W. D. Crozier, Cas. 
NEw ORLEANS—Commercial National Bank; 

I. M. Lichtenstein, Vice-Pres.; C. E. A. 

Dowler, Cas.in place of J. H. Fulton.— 

Louisiana National Bank : no Cas. in place 

of Leon F. Janin. 
SHREVEPORT—Commercial National Bank; 
no Asst. Cas. in place of A. T. Kahn, 


MAINE. 
CALAISs—Calais National Bank; no Asst. Cas, 
in place of Frank V. Lee. 
KENNEBUNK—Ocean National Bank: Geo. R. 
Smith, Asst. Cas.in place of E. A.Fairfield. 


MARYLAND. 

BALTIMORE—Citizens’ National Bank ; David 
Ambach, Vice-Pres.——Third National 
Bank; no Asst. Cas. in place of N. B. 
Medairy. 

CHESTERTOWN—Chestertown National Bank; 
W. W. Chapman, Cas. in place of Harry 
Rickey, deceased. 

Towson—Towson National Bank; no Vice- 
Pres, 

UPPER MARLBORO—First National Bank of 
Southern Maryland; Jos. S. Wilson, Pres. ; 
A. M. Coffman, Cas. 


MASSACHUSETTS. 

Boston -Shoe and Leather National Bank ; 
C. H. Dwinnell, Asst, Cas.—National Se- 
curity Bank: Charles R. Batt, Vice-Pres. 
in place of S. K. Roberts. 

Concorp—Concord National Bank; Prescott 
Keyes, Pres. in place of Edward C. Damon, 
deceased; Richard F. Barrett, Vice-Pres. 
in place of Prescott Keyes. 

NORTHAMPTON—Nonotuck Savings Bank: 
Geo. L. Loomis, Pres., deceased. 

PALMER—Palmer Savings Bank; Charles L. 
Waid, Treas. 

PLYMOUTH—Old Colony National Bank ; Geo. 
L. Gooding, Cas. in place of James B. 
Brown. 

SPRINGFIELD—Hampden Loan and Trust 
Co.; W. G. McIntyre, Pres. in place of 
William H. Haile, deceased; Henry C. 
Haile, Vice-Pres. in place of E. P. Ken- 
drick ; Sayward Galbraith, Treas. in place 
of Wm. G. McIntyre. 

W AKEFIELD—National Bank of South Read- 
ing; Junius Beebe, Pres. in place of Cyrus 
G. Beebe, deceased; Fred. B. Carpenter, 
Vice-Pres. 

W oRCESTER— Mechanics’ National Bank; no 
Cas. in place of Geo. E. Merrill. 


MICHIGAN. 

CALUMET—First National Bank: JohnS8. Dy- 
mock, Pres. in place of Edward Ryan; John 
D. Cuddihy, Vice-Pres. in place of John 5S. 
Dymock. 

CHEBOYGAN—First National Bank; E. A. 
Smith, Asst. Cas. 

GRAND RApips—Fifth National Bank; no 
Asst. Cas. in place of S. W. Sherman. 

















ISHPEMING—Miners’ National Bank; Donald 
MeVichie, Vice-Pres.; H. 8S. Thompson, 
Asst. Cas. 

MENOMINEE—Lumbermen’s National Bank ; 
S. P. Gibbs, Pres. in place of A. A. Carpen- 
ter; A. A. Carpenter, Vice-Pres. in place of 
S. P. Gibbs. 

MuUSKEGON—Union National Bank; William 
Brinen, Second Vice-Pres. 

SAULT STE. MARIE—First National Bank ; E. 
Roy Mead, Asst. Cas. 

WHITE P1GEON—State Bank ; C. W. Hotchin, 
Pres., in place of 8. P. Hamilton, deceased. 


MINNESOTA. 

Austin—Austin National Bank; E. H. Da- 
vidson, Pres. in place of G. Schlender, de- 
ceased. 

ELLSWORTH—First National Bank; James 
Porter, Pres.; C. A. Bird, Cas. in place of 
W. Z. Newell. 

LAKE BENTON —First National Bank; no Asst. 
Cas. in place of Chas. E. Lavesson. 

MARSHALL—Lyon County National Bank; 
M. Sullivan, Pres. in place of C. B. Tyler. 

MINNEAPOLIS — German American Bank; 
Chas. Gluek, Vice-Pres. in place of Henry 
Winecke, deceased. 

OWATONNA—First National Bank: H. H. 
Herrick, Asst. Cas. 

St. PETER—First National Bank; Fred M. 
Donahower, Cas. in place of E. 8S. Pettijohn; 
no Asst. Cas. in place of Fred M. Donahower 


MISSISSIPPI. 
ABERDEEN—First National Bank; A. J. 
Brown, Vice-Pres. in place of Joe P. Benson. 
VICKSBURG—Merchants’ National Bank; no 
Asst. Cas. in place of J. A. Conway, de. 
ceased. 
West Pornt—First National Bank; Arthur 
Dugan, Cas. in place of Isham Evans; 
Henry Dugan, Asst. Cas. 


MISSOURI. 

CAMERON—First National Bank; A. J. Alt- 
house, Pres. in place of W. D. Coberly; E. 
S. Dildine, Vice-Pres. in place of A. J. Alt- 
house. 

HAMILTON—First National Bank; C. A. Mar- 
tin, Cas. in place of R. J. Murphy; no Asst. 
Cas. in place of C. A. Martin. 

JOPLIN—First National Bank; F. B. Jenkins, 
Asst. Cas. 

KinG City—First National Bank; no Asst. 
Cas. in place of A. G. Bonham. 

MEMPHIS—Scotland County National Bank; 
no Asst, Cas. 

PIERCE Crry—Pierce City National Bank; 
Ben Mills, Cas., in place of Louis A. Chap- 
man; O. F. Helweg, Asst. Cas., in place of 
Ben Mills. 

SEDALIA—Citizens’ National Bank; W. H. 
Powell, instead of W. H. Powell, Jr., Cas. 
SPRINGFIELD—National Exchange Bank; N. 

M. Rountree, Pres., in place of James E. 

Keet ; J. L. Holland, Vice-Pres., in place of 

N. M. Rountree. 
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STEWARTSVILLE—First National Bank; no 
Asst. Cas. in place of John A. Deppen. 

St. CHARLES—First National Bank; Edward 
Gut, Pres.; C. Dandt, Vice-Pres., in place 
of Edward Gut. 

St. JAMES—Bank of St. James; Vic Holt, 
Cas., in place of A. Brinkerhoff. 

St. Lours—Union Trust Co.; William M. 
Senter, director, deceased. 


MONTANA. 


ANACONDA—Mrs. Marcus Daly: succeeded 
by Daly Bank and Trust Co.; capital, 
$100,000. ; 

BILLINGS—First National Bank: no Vice- 
Pres. ia place of Henry W. Rowley. 

ButtTEe—Silver Bow National Bank; M. A. 
White, Asst. Cas.——Daly, Donahoe & Moy- 
er; succeeded by Daly Bank and Trust Co.; 
capital, $100,000; Pres., W. Dixon; Vice- 
Pres., John D. Ryan; Cas., C. C. Swin- 
borne; Asst. Cas., R. A. Kunkel. 

Fort BENTON—Stockmen’s National Bank ; 
Louis D. Sharp, Asst. Cas. 

MISSOULA — Western Montana National 
Bank: John C. Lehson, Vice-Pres. in place 
of Charles Otts. 


NEBRASKA. 

ALLIANCE—First National Bank; 8S. Fickell, 
Asst. Cas. 

ASHLAND—National Bank of Ashland; J. J. 
Brown, Pres., deceased. 

BEATRICE—Beatrice National Bank; no Asst. 
Cas. in place of John P. Cook. 

CoLumMBuUS—First National Bank: no Asst. 
Cas. in place of A. R. Miller. 

GREENWOOD—First National Bank; F. G. 
Welton, Vice-Pres. in place of Henry L. 
Clapp: no Asst. Cas. in place of D. M. 
Quackenbush. 

HARTINGTON—First National Bank; F. A. 
McCornack, Pres. in place of T. F. Clark ; 
no Vice-Pres. in place of F. A. McCornack. 

LINcOLN—Columbia National Bank; P. L. 
Hall, Cas. in place of E. E. Brown; N. B. 
Ryons, Asst. Cas. in place of John A. Ames. 

NorFOLK—Citizens’ National Bank; L. P. 
Pasewalk, Asst. Cas. in place of W. R. 
Braasch.—Norfolk National Bank; E. W. 
Zutz, Cas.in place of W. H. Bucholz, Act- 
ing ©Cas.; no Asst. Cas. in place of E. W. 
Zutz. 

NorRtTH PLATTE—First National Bank; F. L. 
Mooney, Asst. Cas. 

OmMAHA—National Bank of Commerce; no 
Asst. Cas. in place of Lee W. Spratlen.—— 
Omaha Loan and Trust Co.; J. J. Brown, 
Vice-Pres. and director, deceased. 

ScHUYLER—Schuyler National Bank; M. L’ 
Weaver, Cas. in place of J. 8. Johnson. 

SoutH OMAHA--South Omaha National Bank; 
Truman Buck, Second Vice-Pres. 

WAYNE—First National Bank; H. 8S. Ring- 


land, Asst. Cas. 
West Pornt—First National Bank; Henry 
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Schinstock, Vice-Pres. in place of W. E. 
Krause. 


NEW HAMPSHIRE. 
BERLIN—Berlin National Bank; Daniel J. 
Dalley, Pres. in place of Alfred H. Evans; 
A. H. Eastman, Vice-Pres. in place of Chas. 
N. Hodgdon; John J. Bell, Cas. in place of 
A. H, Eastman. 


NEW JERSEY. 

ASBURY PARK—First National Bank; Sam- 
uel Johnson, Vice-Pres. in place of O. H. 
Brown; J. E. Davis, Asst. Cas. 

ATLANTIC HIGHLANDS—Atlantic Highlands 
National Bank; no Asst. Cas. in place of 
F. B. Rue. 

BELVIDERE— Warren County National Bank; 
no Cas. in place of A. McCammon; George 
P. Young, Vice-Pres. and Asst. Cas. 

FLEMINGTON—Flemingtov National Bank; 
Henry A. Fluck, Vice-Pres., deceased. 

JERSEY CiTy—Fifth Ward Savings Bank; 
Carl Lampe, Act. Pres. 

KEYPORT—People’s National Bank: William 
E. Warn, Pres. in place of Thos. Burrowes; 
Horace 8. Burrowes, Asst. Cas. 

Mount HoO.LLy—Farmers’ National Bank; 
Charles Ewan Merritt, Pres. in place of A. 
L. Black. 

PATERSON—Paterson National Bank; Sam’l 
J. Watson, Vice-Pres. in place of H. B. 
Parke. 


NEW MEXICO. 
ALAMOGORDO—First National Bank; Chas. 
B. Eddy, Vice-Pres. in place of R. H. Pierce. 


NEW YORE. 


ALBANY—National Exchange Bank; Charles 
C. Bullock, Jr., Asst. Cas.——Home Savings 
Bank ; Samuel L. Munson, 2d Vice-Pres. in 
place of John H. Farrell, deceased; Walter 
McEwan, Sec. 

BINGHAMTON—City National Bank; W. H. 
Morse, Asst. Cas. 

CLAYTON—First National Bank; F. L. Hall, 
Vice-Pres. in place of William Rees. 

FRANKLIN—YFirst National Bank; E.S. Mun- 
son, Pres. in place of F. W. Bartlett; C. 8. 
Stewart, Vice-Pres. in place of E. S. 
Munson. 

KEESEVILLE — Keeseville National Bank; 
Michael J. Callahan, Vice-Pres,. in place of 
M. J. Cleaves. 

LANSINGBURG—People’s Bank; title changed 
to People’s Bank of Troy. 

LONG ISLAND CriTy—Queens County Bank; 
J. Harvey Woodhall, Cas. in place of James 
P. Bessemer. 

MIDDLETOWN—Merchants’ National Bank; 
Ira M. Corwin, Vice-Pres. in place of Albert 
Bull. , 

NEw YorK—New York County National 


Bank; Wm. Carpender, 2d Vice-Pres.— - 


National Citizens’ Bank; E. S. Schenck, 
additional Vice-Pres.——Chatham National 
Bank; Joseph B. Bowden, director, de- 
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ceased. —— Eleventh Ward Bank; David H. 
McAlpin, director, deceased; also director 
Nat. Bank of the Republic and Union Trust 
Co.—Ninteenth Ward Bank; capital in- 
creased to $200,000.—— Hamilton Bank; 
Frederick D. Ives, Vice-Pres. —— Trust 
Company of New York; absorbed by North 
American Trust Co.—James T. Smith & 
Co.; Geo. Whitfield Butts, deceased, — 
J.P. Morgan & Co.; Geo. W. Perkins ad- 
mitted to firm. 

SALAMANCA—Salamanca National Bank ; no 
2d Vice-Pres.; W. H. Hazard, Cas. in place 
of Hiram Fosdick; F. A. Rhodes, Asst. Cas. 

SENECA FALLS—Exchange National Bank; 
Ajah R. Palmer, Cas. instead of Acting Cas. 

SYRACUSE—Salt Springs National Bank; W. 
H. Stansfield and E. K. Butler, Vice-Pres. 
in place of T. J. Leach and John L. King. 
—Third National Bank and Merchants’ 
National Bank; Geo. P. Hier, director, de- 
ceased. 

TARRYTOWN—Tarrytown National Bank; J. 
H. Fisher, Asst. Cas. 

Troy—National State Bank; J. 8S. Hawley; 
Pres. in place of Thomas Colwell; Henry 
Colvin, Cas. in place of J. 8S. Hawley; no 
Asst. Cas. in place of Henry Colvin. 

W HITEHALL—Old National Bank; A. C. Saw- 
yer, Pres.; M. J. Brown, Cas. in place of A. 
C. Sawyer. 

NORTH DAKOTA. 

DEVIL’s LAKE—First National Bank; F. H. 
Routier, Cas. in place of J. A. Stewart. 

GRAND ForKS—Upion National Bank; W. E. 
Fuller, Asst. Cas. 

WAHPETON—Citizens’ National Bank; J. A. 
Nelson, Cas. in place of Don R. Davidson. 


NORTH CAROLINA 
LAURINBURG—First National Bank; Walter 
H. Neal, Vice-Pres. 
LEXINGTON--National Bank of Lexington; 
J. B. Smith, Vice-Pres. 


OHIO. 
ApA—First National Bank; Frederick Mag- 
lott, Vice-Pres.; J. W. Morrow, Asst. Cas. 
ASHTABULA—Marine National Bank; Ed. 8. 
Henry, Pres. in place of George B. Raser: 
E. H. Burrill, Vice-Pres. in place of Ed. 8S. 
Henry. 

BELMONT—First National Bank; Gussie W. 
Kelly, Asst. Cas. 
BLUFFTON — First National Bank; L. &. 
Dukes, Vice-Pres.; Bert Mann, Asst. Cas. 
BRYAN — First National Bank; Irvin L. 
Burke, Asst. Cas. in place of Henry Eaton. 

Capiz—Fourth Nativnal Bank; Charles E. 
Stewart, Asst. Cas. 

CANAL DoverR—Exchange National Bank; 
Jesse D. Elliott, Asst. Cas. 

CANTON--Central Savings Bank; Edward 8. 
Raff, Pres., deceased; 

CARROLLTON—First National Bank; U. C. 
De Ford, Vice-Pres.; W.O. De Ford, Asst. 
Cas. 














CeLINA—First National Bank; J. E. Hattery, 
Vice-Pres.; J. P. Le Blond, Asst. Cas. 

CINCINNATI—Central Trust and Sufe Deposit 
Co.; Nat Henchman Davis, Pres.——Fourth 
National Bank; Chas. Bartlett, Asst. Cas. 

CLEVELAND—American Exchange National 
Bank; E. G. Gilbert, Asst. Cas. in place of 
J. RK. Kraus.—Wick Banking and Trust 
Co.; title changed to City Trust Co.; W. H. 
Price, Pres.; D. J. Kurtz, Sec.——Metropol- 
itan National Bank; A. L. Moore, Pres. in 
place of J, J. Phillips; Ralph Gray and 
Isaac Levy, Vice-Pres.——Century National 
Bank; Thomas W. Latham, Cas. in place of 
D. B. Beers. 

CoLuMBUS—Merchants and Manufacturers’ 
National Bank; W. J. Camnitz, additional 
Asst. Cas. 

CRESTLINE—First National Bank; F. Paul 
Hayes, Asst. Cas. 

DELAWARE—First National Bank; J. D. Van 
Deman, Pres.; M. Miller, Vice-Pres. in place 
of J. D. Van Deman: J. T. Neff, Asst. Cas. 

GREENVILLE— farmers’ National Bank; Geo. 
W.Sigafoos, Cas. 

LOCKLAND—First National Bank; no Asst. 
Cas. in place of Louis Kellner. 

MANTUA—First National Bank; Bina Coit, 
Pres. in place of C. H. Thompson. 

MARIETTA—Germin National Bank; H. J. 
Hoffer, Asst. Cas. 

MARION—City National Bank; D. R. Crissin- 
ger, Vice-Pres.; J. H. Wetmore, Asst. Cas. 
McCONNELSVILLE—Citizens’ National Bank ; 
W.0O.Sherwood, Vice-Pres. in place of Arga 

Alderman. 

MINERVA—First National Bank; H. B. Couch, 
Asst. Cas. 

MONTPELIER — Montpelier National Bank: 
Geo. Yesbera, Vice-Pres. in place of Volney 
Powers; J. W. Williams and W. P. Tressler, 
Asst. Cas. in place of H. B. Couch and A. C. 
Hause, 

NiLes—First National Bank; A. J. Leitch, 
Pres. in place of R. G. Sykes: E. F. Fox, 
Asst. Cas. 


OxFORD—First National Bank: no second 


Vice-Pres. in place of 8. C. Richey, deceased. 

Piqua —Third National Bank; Jno. L. Prugh 
Cas. in place of M. G. Smith. 

ROSEVILLE—First National Bank; Wm. Por- 
ter, Vice-Pres. ; E. A. Brown, Asst. Cas. 

SANDUSKY—Moss National Bank; C. B. Wil- 
cox, 2d Vice-Pres. 

SIDNEY—First National Exchange Bank; 
Wm. M. Kingseed, Vice-Pres. in place of H. 
T. Mathers; no 2d Vice-Pres. in place of 
Wm. M. Kingseed. 

St. CLAIRSVILLE--Second National Bank; 
Henry Morgan, Vice-Pres. in place of 
Henry M. Davies; Albert Troll, Cas.. in 
place of I. H. Gaston; Otto Giffin, Asst. 
Cas. in place of Albert Troll. 

UpPpER SANDusKy—Commercial National 

Bank; John L. Lewis, Vice-Pres. in place 
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of W. M. Carlisle; no Asst. Cas. in place of 
Chas. H. Layton. 

WAPAKONETA—People’s National Bank; H. 
W. Backhus, Cas., resigned. 


OKLAHOMA. 

En1pD—First National Bank; W. W. Hagen. 
Vice-Pres., deceased; John P. Cook, Asst, 
Cas. 

GuTHRIE—Bank of Indian Territory; L. N. 
F. Crozier, Vice-Pres., deceased. 

NorMAN—First National Bank; Wm. Snyn- 
not, Asst. Cas. in place of T. E. Clements. 

PAWNEE—First National Bank ; 8. Thornton, 
Asst. Cas. | 

SHAWNEE—First National Bank; C. A. Gallo- 
way, Asst. Cas. 

STILLWATER—First National Bank; C. P. 
Rock, Pres. in place of Alex. Campbell; W. 
E. Hodges, Cas. in place of C. P. Rock; A. 
H. Campbell, Asst. Cas, in place of W. E. 
Hodges. 

TECUMSEH—First National Bank; T. M. 
Phaup, Vice-Pres.;: T. F. Southgate, Asst. 
Cas. 

W EATHERFORD—First National Bank Henry 
Eichenberger, Asst. Cas. 


PENNSYLVANIA. 

ALTOONA—First National Bank; no Cas. in 
place of Henry Cryder. 

BERWYN—Berwyn National Bank; John C. 
Acker, Cas. in place of J. Comly Hall. 

BROCKWAYVILLE—First National Bank; S. 
C. Bond, Vice-Pres.; Gertrude Buzard, 
Asst. Cas. 

BROOKVILLE—National Bank of Brookville ; 
John E. Geist, Asst. Cas. 

EMLENTON—Farmers’ National Bank; Thos. 
Flynn, Vice-Pres.; A. B. Crawford, Asst. 
Cas. 

East BrADyY--People’s National Bank; N. 
E. Graham, Pres.; T. B. Gregory, Vice- 
Pres. 

East StTROUDSBURG—Monroe County Na- 
tional Bank; J. R. Smith, Vice-Pres.; N. 8. 
Brittain, Cas. 

ELLWoop Ciry—First National Bank; W. J. 
McKim, Asst. Cas. , 

ELIZABETH—First National Bank; Wm. W. 
O’Neil, Pres. in place of Joseph Pierce. 

FAYETTE C1ity—First National Bank; Wm. 
H. Binns, Cas. in place of Wm. E. Shope. 

FRANKLIN — Lamberton National Bank; 
Fred. C. McGill, Asst. Cas. 

GLEN CAMPBELL—First National Bank; 8S. 
L.. Clark, Cas. in place of J. A. Klingen- 
smith. 

GROVE C1iry—People’s National Bank: A. M. 
Allen, Vice-Pres.; A. A. McKinney, Cas. 
HoMESTEAD—Homestead National Bank; J. 
D. Stahl, Pres. in place of Reid Kennedy ; 
Robert Brierly, Vice-Pres.in place of Wm. 
Ramsay ; James L. Ramsay, Cas. in place of 

Charles R. Smith. 

JEANNETTE—First National Bank; no Asst. 

Cas. in place of J. Luther Jones. 
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KITTANNING—National Bank of Kittanning ; 
H. A. Colwell, Pres. in place of Jas. Mos- 
grove, deceased. 

Lit1tz—Lititz National Bank; Israel G. Erb, 
Pres. in place of John B. Erb; Henry R. 
Erb, Vice-Pres. in place of Israel G. Erb. 

MERCER—Farmers and Mechanics’ National 
Bank; James D. Emery, Cas. in place of 
John I. Gordon; R. C. Kerr, Asst. Cas. 

MCKEESPORT—National Bank of McKees- 
port: John W. Crawford, Vice-Pres. in 
place of Wm. B. Schiller; J. W. Albig, Asst. 
Cas. 

MONESSEN — Monessen National Bank; J. 
Howard Kelly, Cas. in place of Isaac Jack- 
son; J. H. Underwood, Asst. Cas, 

NEW BLOOMFIELD—First National Bank; D- 
Boyd Alter, Asst. Cas. 

OAKDALE—First National Bank; Jas. Wal- 
lace, Vice-Pres.; B. M. Hopper, Asst. Cas. 
PHILADELPHIA—Sixth National Bank; Wm. 
S. Emley, Pres. in place of Wm. D. Gard- 
ner; Henry D. May, Vice-Pres. in place of 
Wm. 8S. Emley.— Market Street National 
Bank; W. P. Sinnett, Cas. in place of B. F. 
Dennisson; no Asst. Cas. in place of W. P. 
Sinnett.——Girard National Bank and In- 
dependence National Bank; reported will 
consolidate under former title.——Trades- 
men’s Nationa! Bank; J. T. Colvin, director, 
deceased.—— Drexel & Co.; Geo. W. Perkins, 

admitted to firm. 

PotrstowN—Security Company: George N. 
Malsberger, Pres. in place of Jacob Fege- 
ley; W. M. Bunting, Sec. and Treas, 

READING—First National Bank; A. H. Raig- 
nel, Asst. Cas.— National Union Bank; J. 
Edward Wanner, Asst. Cas. 

SAYRE—First National Bank; E. B. Wilbur, 

* Pres.; O. L. Haverly, Vice-Pres.; L. D. At- 
water, Asst. Cas. 

SoutH BETHLEHEM—South Bethlehem Na- 
tional Bank; Adam Brinker, Pres. in place 
of Jacob Fegeley; S. L. Stephens, Vice- 
Pres. in place of Adam Brinker. 

TAMAQUA—Tamaqua Banking and Trust Co.; 
Daniel Shepp, Pres., deceased. 

TyRONE—Blair County Banking Co.; Lewis 
H. Eppley, Vice-Pres. and Cas., deceased. 


SOUTH CAROLINA. 

CHARLESTON—People’s National Bank; E. P. 
Grice, Asst. Cas. 

CoLumMBriA—Carolina National Bank; Wilie 
Jones, Vice-Pres. and Cas. 

GAFFNEY—National Bank of Gaffney; M. 
Smyth, Asst. Cas. 

ORANGEBURG — First National Bank and 
Edisto Savings Bank; Harry C. Wannama- 
ker, Asst. Cas., resigned. 

SOUTH DAKOTA. 

CENTERVILLE—First National Bank ; G. Nor- 
gren, Vice-Pres.; D. M. Moser, Cas. in place 
of R, W. Sayre. 

Sroux FAuLs—Sioux Falls National Bank; no 

Asst. Cas. in place of H. C. Fenn. 
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TENNESSEE. 

GAINESBORO—First National Bank; B. L. 
Quarles, Vice-Pres.; W. F. Sadler, Asst. Cas. 

GALLATIN—People’s National Bank; Will G. 
Harris, Cas. in place of Thomas H. King; 
W. Y. Allen, Asst. Cas. in place of Will G. 
Harris. 

MANCHESTER—First National Bank; J. C. 
Ramsey, Jr., Asst. Cas. 

NASHVILLE—Fourth National Bank; G. W. 
Pyle, Asst. Cas. 

TULLAHOMA — Traders’ National Bank: no 
Asst. Cas. in place of T. H. Wilson. 


TEXAS. 

ABILENE—Farmers and Merchants’ National 
Bank; Henry Sayles, Jr., Asst. Cas. 

ALBANY—First National Bank; D. C. Camp- 
bell, Asst. Cas. in place of T. W. Gulledge, 
—-Albany National Bank; J. G. Lowdon, 
Vice-Pres.; W. H. Eddleman, Second Vice- 
Pres. 

AMARILLO—First National Bank; Samuel H. 
Henderson, Asst. Cas. 

ARANSAS Pass—First National Bank; E. A. 
Stevens, Pres. in place of J. M. Hoopes. 

BAIRD—First National Bank; Henry James, 
Vice-Pres.; no Asst. Cas. 

Bay City—Bay City Bank; Frank Hawkins, 
Pres.. deceased. 

BEAUMONT—First National Bank; J. M. Ed- 
wards, Asst. Cas. in place of Charles H. 
Stroeck. 

CHANNING—Channing Mercantile and Bank- 
ing Co.; capital increased to $45,000. 

CLARKSVILLE—Red River National Bank: A. 
M. Graves, Cas.in place of D. W. Cheatham; 
M. L. Sims, Jr., Asst. Cas. in place of A. M. 
Graves. 

COMANCHE —First National Bank; J. W.Cun- 
ningham, Vice-Pres. in place of J. M. Pres- 
ler; C. T. Cunningham, Asst. Cas. in place 
of A. G. Adams, Jr.—Comanche National 
Bank; E. E. Anthony, Asst. Cas. 

DALLAS—City National Bank; E. O. Tenison, 
additional Vice-Pres.; C. R. Buddy, Cas. in 
place of E. O. Tenison; D. B. Harris, Asst. 
Cas. in place of C. R. Buddy.— National 
Bank of Commerce; V. E. Armstrong, 
Asst. Cas. 

De LEoN—First National Bank: W. C. 
Streety, Vice-Pres.; B. J. Pittman, Cas. 


 EaGute Pass—First National Bank; F. V. 


Blesse, Pres. in place of M. L. Oppenheimer; 
E. H. Schmidt, Cas. in place of F. V. Blesse. 
Et Paso- Lowdon National Bank; J. G. 
Lowdon, Second Vice-Pres. 
FARMERSVILLE—First National Bank; F. E. 
Pendleton and J. L. Chapman, Asst. Cas. 
GEORGETOWN—First National Bank; Lee M. 
Taylor, Asst. Cas. in place of R. T. Cooper. 
GROESBECK—Groesbeck National Bank ; W. 
L. Bond, Cas. in place of O. Wiley, Jr. 
MALLETTSVILLE—Lavaca County National 
Bank; Ferd Hillje, Vice-Pres. in place of 
Carey Shaw. 








UTAH. 

NepHi—First National Bank; G. M. Whit- 
more, Cas. in place of C.S. Tingey ; Eugene 
Giles, Asst. Cas. 

ParRK. City—Fuirst National Bank; Simon 
Bamberger, Vice-Pres. in place of W. W. 
Chisholm, 

VERMONT. 


BELLOWS FALLS—Bellows Falls Savings In- 
stitution; Henry C. Lane, Pres., deceased. 
BRATTLEBORO — Vermont National Bank ; 
capital increased to $200,000. 

RuTLAND—Clement National Bank: no Vice- 
Pres. in place of Samuel M. Willson; C. H. 
Harrison, Asst. Cas. 


VIRGINIA. 


COVINGTON—Citizens’ National Bank; A. 
McAllister, Vice-Pres. 

IRVINGTON—Lancaster National Bank; 
Randolph Howard, Vice-Pres.: John 
Gouldman, Jr., Asst. Cas.in place of E. 
Young, Jr.; L. Leland, second Asst. Cas. 

NORFOLK—City National Bank; John L. Ro- 
per, Vice-Pres. in place of C. A. Nash; F. 
A. Porter, Asst. Cas. 


WASHINGTON. 


CoLFAX—First National Bank: H. G. De 
Piedge, Asst. Cas. 

EVERETT—First National Bank; Henry Hew- 
itt, Jr., Pres. in place of Charles Clary; Wm. 
C. Butler, Vice-Pres. in place of Wm. G. 
Swalwell; C. D. Fratt, Cas. in place of Jos. 
A. Swalwell; J. A. Swalwell, Asst. Cas. 

MouNT VERNON—First National Bank; Chas. 
Clary, Pres. in place of Geo. D. McLean; 
no Vice-Pres. in place of W. M. Ladd. ' 

OLYMPIA—Olympia Nationai Bank; Geo. B. 
Lane, Vice-Pres,; D. E. Crandall, Cas.; no 
Asst. Cas. in place of D. E. Crandall, 

TACOMA—Pacific National Bank; C. H. Hyde, 
Vice-Pres. in place of Chas. P. Masterson. 
——National Bank of Commerce; A. F. Ai- 
bertson, Vice-Pres. in place of A. M. Inger- 
soll. 

HASKELL — Haskell National Bank; Lee 
Pierson, Vice-Pres. in place of A.C. Foster; 
G. R. Couch, Cas. in place of J. L. Jones; 
Marshall Pierson, Asst. Cas. in place of Lee 
Pierson. 

HONEY GROVE—Planters’ National Bank; J. 
C. McKinney, Asst. Cas. in place of W. N. 
Sadler. 

Hovuston—Planters and Mechanics’ Nationa} 
Bank; Jno. H. Kirby, Pres. in place of J. 
H. Burnett; J. H. Burnett, Vice-Pres. in 
place of Jno. H. Kirby. 

HowE—Farmers’ National Bank; 8S. W. 
Young, Vice-Pres.; B. C. Horbert, Asst. 
Cas. 

KARNES Crty-—-Karnes County National 
Bank; J. W. Ruckman, Vice-Pres. 

LADONIA—First National Bank; no Vice- 
Pres, in place of James F. McFarland. 
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MARBLE FALLS—First National Bank; J. R. 
Yett, Vice-Pres. in place of A. Davis. 

MERKEL--First National Bank, G. F. West, 
Vice-Pres. 

MEXIA—Citizens’ National 
Wortham, Vice-Pres. 

MINEOLA-—First National Bank: no Asst, 
Cas. in place of 8. R. Bruce, deceased. 

NEW BRAUNFELS--First National Bank; 
Walter Faust, Asst. Cas. 

PALESTINE—Palestine National Bank; P. W. - 
Ezell, Pres. in place of Jno. R. Hearne; 
Wm. Broyles, Vice-Pres. in place of A. L. 
Bowers, . 

Rusk—First National Bank; J. F. Mallard, 
Asst. Cas. in place of B. Miller. 

Rocers—First National Bank; B. F. Bullock, 
Vice-Pres. 

SNYDER-—-First National Bank; G. W. Smith, 
Pres. in place of H. B. Patterson; J. E. 
Dodson, Vice-Pres. in place of G. W. Smith ; 
H. B. Patterson, Cas. in place of J. E. 
Dodson. 

WAXAHACHIE—Waxahachie National Bank ; 
no 2d Vice-Pres. in place of John Harrison. 

WEATHERFORD—Merchants and Farmers’ 
National Bank; W. L. Tucker, Asst. Cas. 
in place of J. O. Tucker.——Citizens’ Nat. 
Bank; Jim P. Owens, additional Asst. Cas. 

WINNSBORO—First National Bank; R. G. 
Andrews, Vice-Pres.; Manton W. Jones, 
Asst. Cas. 

Wo.re City—Wolfe City National Bank; L. 
A. Dowlen, Asst. Cas. in place of H. S. 
Rogers. 

YoakumM—First National Bank; no Asst. Cas. 
in place of J. M. Whitmore. 


WEST VIRGINIA. 
WHEELING— Wheeling Clearing-House; Alex. 
Mitchell, Manager. 


WISCONSIN. 

ASHLAND—Ashland National Bank; J. T. 
Gregory, Cas. in place of R. B. Bates.—— 
Northern National Bank; R. B. Prince, 
Asst. Cas. 

BARABOO—First National Bank; H. G. Mer- 
ritt, Vice-Pres. in place of R. A. Cowan. 

GRAND RApPips—First National Bank; A. G. 
Miller, Asst. Cas. 

GREEN BAy— Citizens’ National Bank; 
Mitchell Joannes, Vice-Pres.; W. J. Parker, 
Asst. Cas. 

Hupson—First National Bank; Jos. Yoerg, 
Vice-Preg. 

MEDFORD—First National Bank; Lee W. Gib- 
son, Vice-Pres, 

MENOMONIE—First National Bank; W. C. 
Ribenack, Cas. in place of W. C. McLean ; 
Alex Hosford, Asst. Cas.in place of W.C, 
Ribenack. 

PorTAGE— First National Bank; A. Zienert, 
Vice-Pres. in place of A. C. Flanders, de- 
ceased. 

RHINELANDER—First National Bank; Chas. 
Chafee, Pres. in place of Leander Choate ; 


Bank: Jno. L. 
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Leander Choate, Vice-Pres. in place of Chas. Robert H. Homer, Pres, in place of S. 8. 


Chafee. Graham; C. D. Spalding, Asst. Cas. in place 

SUPERIOR — First National Bank; O. H. of E. Percy Palmer. —— First National 

Whitaker, Asst. Cas. Bank; D. C. Bacon, Pres. in place of H. G. 
Balch, deceased. 

WYOMING. Rock SprtnGs—First National Bank; D. C. 


DouGLaAs—First National Bank; J. De F. Bacon, Pres. in place of H. G. Balch; John 
Richards, Vice-Pres. in place of Bartlett W. Hay, Vice-Pres. 
Richarés. SHERIDAN—First National Bank; J. B. Ken- 


LARAMIE—Albany County National Bank; drick, Pres. in place of J, P. Robinson. 








BANKS REPORTED GLOSED OR IN LIQUIDATION. 
ILLINOIS. MONTANA. 
ASHLEY—Centennial Bank. HELENA—Montana National Bank; in vol- 
Des PLAINES—Bank of Des Plaines. untary liquidation February 23. 
NEBRASKA 
INDIANA. . 
: HASTINGS—Nebraska Loan and Trust Co.; in 
ELLETTSVILLE—Bank of Ellettsville. hands of James M. Clark, Receiver. 
_  1owa. NEW YORK. 
Locan—Harrison County Bank. CASTLETON—National Bank of Castleton; in- 
MICHIGAN. voluntary liquidation. 
ISHPEMING—Ishpeming National Bank; in TEXAS. 
voluntary liquidation February 25. MOULTON - First National Bank; in volun- 
NiLEes—First National Bank. tary liquidation January 30. 








‘¢ Practical Bank Advertising.’’—A book of immeasurable value to every banker who 
cares to enlarge his business. Adapted to city and country. Half morocco, 745 pages; costs 
$10, delivered. Did you receive the specimen pages heretofore sent you? Address FREMONT 
PUBLISHING Co., Fremont, Ohio. 

FIDELITY TRUST AND GUARANTY Co.. BUFFALO. 

**We made no mistake when we gave an order for your ‘ Practical Bank Advertising.’ It 
is the most complete and suggestive book of the kind I have ever seen. For a progressive 


bank that believes in advertising, itis worth manv times the cost. It isa good investment 
for any live banker to make.” GEORGE V. FORMAN, President. 


Convention of the American Bankers.—It is expected that a meeting of the executive 
council of the American Bankers’ Association will be held in New York early in April to de- 
cide upon a place for bolding the next annual convention of the association. Milwaukee and 
Buffalo will probably be leading contestants. 

At arecent meeting of the Milwaukee Clearing-House it was unanimously resolved to in- 
vite the convention to meet in that city. 

At the convention in Cleveland a strong effort was made to have the meeting of 1900 in 
Milwaukee, but it was finally decided to go South, and Richmond was selected. There was a 
general feeling at that time that Milwaukee would be selected for 1901. 

On account of the exposition to be held in Buffalo, that city has been mentioned for the 
convention, but there are many who believe that the experience in Chicago and Atlanta was 
not such as to recommend an exposition city for the gathering. This is simply because the 
attractions of the exposition tend to diminish interest in the convention. On the other hand 
the bankers are afforded an opportunity to make one trip serve for the convention and the 
exposition, and there is no question as to the suitability of Buffalo as a place for holding the 
convention. 

New York State has had the convention nine times, one of the meetings being at Niagara 
Falls, while Wisconsin has not yet been honored by a meeting of the association. 





Special Service for Bankers.—R. B. Bates, for five years National Bank Examiner for 
Minnesota and Wisconsin, has established himself in business at Milwaukee, Wis., as a note 
broker and bank agent. By the latter term is meant that he will undertake business which 
banks may prefer to trust to a special agent, familiar with the banks and with business affairs 
generally in the Northwest. Mr. Bates hasan extensive acquaintance among National bank- 
ers in Minnesota and Wisconsin, and especially in Minneapolis, St. Paul, Duluth, Superior, 
Milwaukee, and Chicago also. He refers to each of the National banks of Milwaukee, and 
also to any National bank in Wisconsin and Minnesota. 

Messrs. Quarles, Spence & Quarles are Mr. Bates’ counsel, and as this isone of the most 
reputable law firms in the Northwest, bankers desiring legal service in that part of the coun- 
try will find him well prepared to care for their interests. 























NATIONAL BANK RETURNS—RESERVE CITIES. 


By the courtesy of the Comptroller of the Currency at Washington, the BANKERS’ 
MAGAZINE has been favored with the complete returns of the National banks in all 


the reserve cities, at the date of the call on February 5, 1901. 


These are published 


below in conjunction with the two preceding statements of September 5, 1900, and 
December 13, 1900. In this form the figures become much more valuable by reason 


of the comparison. 


reserve cities are published in the BANKERS’ MAGAZINE exclusively. 


NEW YORK CITY. 





In this complete shape the returns of National banks in the 











RESOURCES. Sept. 5,1900. Dec. 13,1900. Feb. 5, 1901. 
Rt OE GIRO oc cv cans icsccccsccccccosesesscceseesess $569,573,050 $544,371,588 $633,755,065 
SB. 8 6s ences eedeesenegenseodiceremehbaanet 338, 370,727 222,684 
U.S. bonds to secure Circulation,.........cceececesscceees 30,705,000 31,710,000 32,485,000 
U.S. bonds to secure U.S. deposits............cceeeeeeees 34,472,700 33,896, LOO 34,027,600 
By ME Bs wcanconctestonccccccnseseesecesooveses 507, 502,200 2,097,130 
Premiums OF U. B. DOMES... cccccccccccccccccceccccoeccoccs 2,199,157 1,856,224 1,995,068 
OC, SI Gin os cnccscccccccccccsceccesescovesncee 76,621,262 74,069,324 76,481,416 
Banking house, furniture and fixtures.............eeeee 15,585,051 15,800,605 15,867,912 
Other real estate and mortgages owned..............006: 1,598,962 1,637, 197 1,661,964 
Due from National banks (not reserve agents).......... 33,276,806 45,976,858 40,538,935 
Due from State banks and bankers...............se-eeee8- 4,775,568 6,461,171 5,746,669 
es  .: cccceskaeeeeesteces’ .esinke’  -“ceiekhen  - . gieibauma 
Checks and Other cash 1tOms. ......0cc ccccccccccccccccces 4,561,123 3,240,166 3,245,127 
Exchanges for clearing-house.,........cccccccccccccccccess 75,827,390 125,605,568 178,984,339 
Bills of other National banks.................cccecceececes 1,074,917 835,809 1,211,760 
Fractional paper currency, nickels and cents............ 73,736 85,923 63,709 
*Lawful money reserve in bank, viz.: 
7 SeegeIeSAsOnt rp rere eee er pero es 6,322, 193 8,991,881 9,189,412 
Gold Treasury Certificates,.......ccccccccccccccccescccces 71,619,270 49,535,450 79,849,330 
Gold clearing-house Certificates,..........cccseccscceecs ‘ 74,390,000 75,895,000 73,120,000 
tt ntatie teins db seen aeathsdanteieleceskhodans 99,523 87,693 87,106 
SEVOL TEORGULT COPCIMORGOE soc cc ccccccrcccccccccccqevese 11,167,153 7,913,542 14,096,589 
«bn ccncenanenesuessesetohssensece 638,929 699,01 606,129 
I hoi 6 ld ad awene seme deasbeace been te 49,224,731 39,234,216 47,789,772 
U.S. certificates of deposit for legal-tender notes..... 650,000 eee —ti—=ét wd wn 
Five per cent, redemption fund with Treasurer......... 1,526,497 1,557,497 1,616,747 
By ee ts ks SIS dete eennesdincdesedsscencuncess 527,465 1,097,029 108, 
i iinivsaicadsciactacehasivaddvtewsere bases eeakenes $1,967,355,883 $1,071,580,790 $1,255,847,877 
LIABILITIES. 
i 6 inion 5'06'006000606b cds eksnnceneeansene $62,800,000 $62,800,000 800, 
iN nica s eens tne ethebsiadeeedoneseseatecs 47,390,000 47,390,000 47,401,154 
Undivided profits, less expenses and taxes paid... ...... 26,962,781 28,957,102 29,746,076 
National bank notes issued, less amount on hand........ 29,351,015 31,055,860 31,516,320 
State bank notes Outstanding........ccccccccccccccccccces 16,542 16,542 16, 
BPO OS CERO FICTION, RTDs occ cccckcccccccécccccvccesces 260,010,282 236,148,939 285,094,297 
Due to State banks and bankers..........ccceceseeceseses 170,953,894 139,319,916 191,046,348 
Sa gs ee sadnsade 122,470 91, 116,096 
EN ois os vededhbebeteneeeewestaentauees 420,675,667 476,501,534 559,150,657 
RE SARS NRT FE ea SP En tN a 32,412,140 180, 32,252,385 
Deposits of U. 8S. disbursing officers...............eee005 355,925 294,114 338,898 
ns cok gadataseaninscenés: | sens “deeds > eeateuns 
I i int each nda tennnscnacenabesasshadennedeen. ’ > haeinian < ~dpemeniee-” ceelieices 
Liabilities other than those above stated................ 16,305, 163 16,825, 192 16,369,101 
DEES. Mer deetnnsibbecnenasadetbesncedsdessaesboaseus $1,067 355,883 $1,071.580,790 $1,255,847 ,877 
iid kcidddiesscaseccnnsctisbasaness 27.94p.c. 26.06 p.c. 26.90 p. c. 
hietadatuaddddesennuase $213,461,800 $182,356,799 $224,738,338 
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MONEY, TRADE AND INVESTMENTS. 





A REVIEW OF THE FINANCIAL SITUATION. 





NEW YORK, March 4, 1901. 


THE COMBINATIONS OF ENTERPRISES AND CAPITAL into vast aggregates continue 
to make the present financial era unique in the history of the civilized world. The 
latest is the combination of steel interests, which are to be brought together under 
one company to be known as the United States Steel Corporation. It is authorized 
to issue $450,000,000 preferred stock, and $450,000,000 common stock, and $300,- 
000,000 bonds. The mere statement of these figures shows what a wonderful change 
has taken place in the business and financial situation in a very short time. 

While it is possible for these great operations to be conducted successfully, in 
the case just mentioned an underwriting syndicate has guaranteed $200,000,000 to 
insure the carrying out of the plan ; there is little chance for pessimistie views re- 
garding values to prevail. Consequently, it is not surprising that values of securi- 
ties have moved upward in the last month, overtopping the highest prices of 
previous periods. All the list has not participated in the advance, however, and in 
some cases there have been declines. 

There was a falling off in the volume of transactions at the New York Stock 
Exchange, the total sales of shares being about 21,700,000 shares, as against 30,300,- 
000 shares in January. But February was a short month, with four holidays, re- 
ducing the number of business days to 1814, counting Saturdays as half-holidays, 
while in January there were twenty-four full days. The daily average. therefore, 
was not much less in February than in January. The bond sales reached nearly 
$104,000,000, an increase of $10,000,000 over the total for January. Many of the 
bond issues also advanced in price. 

In connection with the large financial operations of business corporations atten- 
tion is naturally directed to the remarkable development of the banking resources 
of the country’s financial center. For the first time in their history the New York 
Clearing-House banks on February 16 reported aggregate deposits exceeding 
$1,000,000,000, and on March 2 the total was $1,012,514,000. On the same date five 
years ago the aggregate deposits were less than $500,000,000. 

The last few years have witnessed a building up of gigantic banking institutions 
for which no previous era in our history furnishes a parallel. A half dozen banks 
in New York to-day have greater resources and larger deposits than all the clearing- 
house banks in the city possessed not many years ago. The March 2 statement 
shows that the National City Bank had nearly $148,000,000 deposits, the National 
Park $73,000,000, the National Bank of Commerce $72,000,000, the Hanover National 
$56,000,000, the Chase National $49,000,000, the Western National and the First 
National each $48,000,000. In these seven institutions alone there are $494,000,000 
deposits at the present time. The aggregate capital of those banks is $28,600,000, 
and their surplus is $34,376,600, making a total banking capital of $62,976,600. 
Their deposits, therefore, equal nearly $8 for each dollar of capital. 

The remaining banks have $46,422,700 capital and $57,880,400 surplus, making a 
total banking capital of $104,303,600, while their deposits amount to about $518,- 
000,000, or about $5 deposits for each dollar of capital. The following table shows 
the total capital, surplus and deposits of the New York Clearing-House banks on 
March 1 jn each year since 1889 : 
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Total capital 
MARCH 1 Capital. Surplus a sur-| Deposits. 
Dp Us. 

OD. , .cistnddindumininbeadéscedsuek sien $60,762,700 | $52,402,600 | $113,165,300 $438,095,000 
aR Da Ea sor A ee EEE Le ,862,7 57,020,900 118,483,600 418,619,200 
NBR ae eat rick Anan arp TA Ce 60,572,700 62,977,200 128,549,900 414,426,100 
aati td tle Rt a a ae ice ie inal eal 59,372,700 66,007,900 125,380,600 531,938, 
DE innate eed te Ei wie dine eaineeih 422.7 69,191,600 129,614,300 472,708,100 
Wd ntnsie hinaeih De ide ath an waded aimed 922.7 73,015,200 182,937, 531,741,200 
I cael nanan ti wl idal midi athe eae neni heii 61,622,700 72,028,200 133,650, r 
ERP ee tip te aa ae RRL Re erg 61,122,700 73,017,100 134,139,800 489,612,200 
RRO R ONC aE RE eee 772, 7 74,888,100 134 660.800 573,769,300 
DL, si: tthiddenerebnuethsteadkieneniaenen ,022,7' 74,271,200 133,293,900 729,214,300 
Dik cnesuttadndnbhniadedindadewededsibeia 57,872,700 75,728,000 133,600,700 910,573,600 
RRR a AEE SOTA EEE, 68,422,7 83,342,900 151,765,600 829,917,000 
le vicunthiaaekwidiscdbénbidadenkametuseal 75,022,7 92,257,500 480, 1,012,514,000 

















The ratio of deposits to total banking capital prior to 1898 was about four to one, 
sometimes slightly above and sometimes a trifle below. 
to one, and in 1899 to nearly seven to one, but fell in 1900 to about 544 toone. This 
year the ratio is above, six to one. 
are approximately : City, ten to one; Park, thirteen to one; Bank of Commerce, 
four to one; Hanover, seven to one; Chase, sixteen to one; Western National, 
twelve to one, and the First National five to one. 

New York banking capital declined almost continuously from 1889 to 1899, al- 
though there was a pretty steady increase in surplus. 
creased $17,150,000 ; of this $850,000 represents the capital of two banks newly ad- 
mitted to the clearing-house, while the following banks increased their capital : 
City, $9,000,000 ; Bank of Commerce, $5,000,000; Bank of North America, $300, - 
000; Hanover, $2,000,000: Corn Exchange, $400,000, and Garfield, $800,000. The 
National Union, with a capital of $1,200,000 in 1899, has since retired, becoming 
merged with the National Bank of Commerce. 

The increased supply of money is still a subject of considerable interest, for its 


influence upon financial affairs has been and still is very potent. 


In 1898 it rose to above 54% 


Among the largest banks the ratios at this time 


Since 1899 capital has in- 


The total supply 


of money in the country now amounts to $2,467,000,000, and of that amount $1,117,- 
000,000 is in gold. In the United States Treasury there is nearly $489,000,000 of 
















held a few years ago. 


gold—the largest aggregate ever held. Against this there are $257,000,000 gold cer- 
tificates in circulation, leaving $232,000,000 gold owned by the Government. 
is about $14,000,000 less than at the close of 1900, but very much more than was 
In fact, in 1895 the Treasury nearly lost all its gold, the net 
amount falling to less than $45,000,000 on January 31 of that year. 

The changes in the stock of gold in the leading European banks and in the United 
States Treasury in recent years are shown in the following table : 


This 








































. Austro- 
JANUARY 1. England. France. Germany. Hungary. Russia. 
Specie. Gold. sew nay Gold. Gold. 
Rr $118,610,265 | $331,788,000 | $210,057,600 $50,246,600 | $319,415,000 
SEN cconeynqente 121,417,200 330,625,100 196,801,200 51,730,800 | 293,495,100 
i ci¢umnaneaa 161,037,736 402,795,339 249,369,193 74,228,725 589, 
1896 ‘ candamweabel 218,798,113 379,640,532 211,483,491 4830, 368,861,600 
Eee 167,982,295 371,474,545 674, 147,480,618 | 455,692,300 
Se Auicdimasieacell 151,942,116 377,820,461 206,451,530 147,766,406 598,917,600 
ese, ,653,625 352,636,323 189,754,568 174,829,013 510,292.000 
i cvinhaeiiudaes 342, 364,099,000 177,812,000 | 159,830,000 430,004,000 
See dibnekatetes 189,509,000 | 454,113,000 170, | 186,630,000 | *363,419,000 
| | | 


ED 


U. S. 

Treasury. 

Net Gold. 
$121,266,663 
, 891,600 
86,244,445 
63,262,268 
137,316,544 
160,911,547 
246,529,176 





236,905,230 
246 561,321, 











* December 1. 


The Bank of Germany does not report gold and silver separately, but about two- 
thirds of its specie holdings are understood to be in gold. We shall have to with- 
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hold comment on the foregoing table, but the figures make a most interesting exhibit 
and invite investigation. Some remarkable movements have occurred during the 
period embraced in the table. In addition to the $183,000,000 gold gained by the 
United States Treasury since January 1, 1896, there has been $451,000,000 added to 
the gold circulation of the country—a total of $634,000,000 in the last five years, 

The foreign trade movement continues to be of extraordinary volume. The ex- 
ports of merchandise in January exceeded $136,000,000—an amount never equalled 
prior to October, 1900, except in December, 1898. The excess of exports over im- 
ports in January was more than $67,000,000, and this has been exceeded only six 
times in the history of our foreign trade. This balance makes a total of $2,494,000, - 
000 net exports of merchandise since January 1, 1896. 

One of the distinguishing features of our international trade is the prominent 
position taken by the United States among the exporting countries. This country 
in 1900 exported a larger quantity of domestic products than any other country 
in the world. We were also first in 1898, but yielded precedence to Great Britain in 
1899. Last year the United States again took first place with a total of $1,453,013,- 
659, while the United Kingdom is recorded with $1,413,348,000, Germany third with 
$1,050,611,000, and France fourth with $787,060,000. Inthe twenty-five years since 
1875 the United States has increased her exports from $497,263,737, or 192 per cent.; 
Germany, from $607,096,000, or seventy-three per cent.; the United Kingdom, from 
$1,087,497,000, or thirty-four per cent., and France from $747,489,000, or five per cent. 

The following table, compiled by the Bureau of Statistics from official reports, 
shows the exports of domestic merchandise from the United States, the United 
Kingdom, and Germany, in each calendar year from 1875 to 1900: 


YEAR. United States. United Kingdom. ‘Germany. 
Di tieivineasieuedacdvsiandaseind $497, 263,737 $1,087,497 ,000 $607,096,000 
bh odckdevessebbowntbekeneueseus 575,735,804 976,410,000 _ 619,919,000 
I “sue itiatn Kintiatinebaabctedntias 607,566,495 967,913,000 672,151,000 
Dic stbeneiatedshinbtbdnnwionws 723,286,821 938,500,000 702,513,000 
DA aes tiie edie cece den cee 754,656,755 932,090,000 675,397,000 
Pctnctecndtchessadebudskhekaskas 875,564,075 1,085,521,000 741,202,000 
Ddhctuckaserbeheaknetebinaeniads 814,162,951 1,138,873,000 724,379,000 
it ptied pc hedieéeuehdesiabesiaee 749,911,309 1,175,099,000 776,228,000 
Pthccéekudeutanesedsdencetepenes 777,523,718 1,166,982,000 796,208,000 
Diviteneeekéubseahapsedescsseses 733,768,764 1,134,016,000 779,832,000 
Piadcbenevsstsdkcdsnadinniodguset 673,593,506 1,037,124,000 695.892,000 
iii pike thenbesbeosetateedews 699,519,430 1,035,226,000 726,471,000 
Dvit+mesnetend bagusandueiawnen 703,319,692 1,079,944,000 762,897,000 
DT bbuenineinondiachtemeesndcabens 679,597,477 1,141,365,000 780,076,000 
itkninchentscendpendebedutsens 814,154,864 1,211,442,000 770,537,000 
Dbbkidubindéswccedeediasekeosaee 845,999,603 1,282,474,000 809,810,000 
Pe Rebkcdndecatdedestedsseatenedee 957,333,551 1,203,169,000 772,679,000 
Dt shtinneaiekadenrelakuddebewinn 923,237,315 1,105,747,000 718,806,000 
DE Adsanesddstetgnexésageedadicns 854,729,454 1,062,162,000 753,361,000 
sebien cddbedevedsesseusebwabeas 807,312,116 1,051,193,000 720,607,000 
ibiebedsdsocesetdndeéecescéetines 807,742,415 1,100,452,000 807,328,000 
sins nedtustubetdevsedetiekeceas 986,830,080 1,168,671,000 857,745,000 
Pi tkevtthtinivehebettbhanweenins 1,079,834,296 1,139,882,000 884,486,000 
Petitinwesnscdnddceodedusmeneedcusds 1,233,564,828 1,135,642,000 894,063,000 
Dicsteuceiumianensesesrpanwndnens 1 253,466,000 1,287,971,039 1,001,278,000 
Dt digcwedescunteaibeniseceseas 1, 453,013,659 1,418,348,000 1,050,611,000 


Our total exports of merchandise in the calendar year 1900 were valued at 
$1,477,949,170, of which $602,221,375 went to the United Kingdom, $197,603,400 to 
Germany, $102,900,250 to Canada, $83,721,501 to the Netherlands, and $82,553,335 
to France.. The exports to these five countries have increased from $640,000,000 in 
1890 to $1,070,000,000 in 1900, or $430,000,000. 

The prominent part taken by our manufactures in our export trade has attracted 
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much attention both here and abroad. The exports of some of the principal classes 
of manufactures in each of the last three calendar years are shown in the following 
table : 


1898. 1899. 1900. 
Iron and steel and manufactures of...... $82,771,550 $105,690,047 $129,633,480 
I Gs kcdccnscceacccedtenes 47,592,299 59,425,913 66,306,871 
Copper and manufactures of.............. 34,789,808 43,042,786 57,548,700 
Leather and manufactures of........ eoce 21,916,822 26,809,833 27,169,104 
Cotton manufactures........cccccccccccecs 19,594,480 24,858,929 20,722,759 
Agricultural implements.............+.++. 9,073,384 13,594,524 15,979,909 
is bin tccncccccasdedececedcact 11,465,357 12,476,135 15,051,240 
ith eiitichon dc hageeensoseeanoearenne 9,732,734 11,949,854 13,765,592 
WOGG MRMITMOGF OB soc cc ccccccccesccoccee 9,264,356 10,383,412 11,514,456. 
ie ci od ct cediecediesdiawe 6,362,871 7,659,449 8,185,518 
Paper and manufactures of............... 5,578,615 5,628,495 7,027,914 
Scientific instruments..........ccccccccees 3,117,980 5,695,730 6,788,938 
DNs dsscakdddbhnctaccabedsssduecete 5,115,440 7,801,984 5,755,468 
Tobacco manufactures..............ceeees 5,185,464 5,200,628 5,738,167 


While our exports of manufactures are far in excess of what they ever were un- 
til a few months ago, still there has been some shrinkage recently, and it is possible 
that there may be further declines. The full returns for December last show that 
this class of exports aggregated only $32,468,894, as compared with $35,652,053 in 
the previous year. Since January 1 the falling off has continued. 

At the short session of Congress, which came to a close to-day, little in the way 
of financial legislation was done. But in the closing days a measure for reducing 
taxation was finally carried, which is expected to cut down the revenues between 
$40,000,000 and $50,000,000. Whether this will result in a deficit during the coming 
year is somewhat problematical, but there would have been no doubt about it had 
not the River and Harbor bill been talked to death in the Senate. The tax reduc- 
tion bill removes the stamp tax on bank checks, which will be welcomed by many 
people, not so much on account of the money saved as the relief from a very great 
inconvenience. 

The New York State Legislature is still considering legislation looking to the 
taxing of banking institutions and insurance companies. Some of the provisions of 
the measure proposed are in the highest degree obnoxious, and to some extent are 
a menace to interests that should be protected most zealously. 

An interesting review of the earnings of the railroads in the United States in 
1900 has been published in the ‘‘ Financial Chronicle.” In it appears the following 
summary of the results: 

















| INCREASE. 
JANUARY 1 TO DECEMBER 31, 1900. 1899. 
181 ROADS. a ‘ | Per 
mount. 
_ mi Ret ERR SERAE (ons 
EEE PIE ae Ee ee Yee 162.981 158,146 4,835 3.06 
I ches cc cieneaas iendaabnaiaets $1,447,480,898 | $1,840,059,724 | $107,421,174 8.02 
IN, .  ccntacsdracvendeseseases 974,373,198 895,517,424 78,855,774 8.81 
BN. Ci ge ic cttdbunsienadieanaed $473,107,700 $444,542,.300 | $28,565,400 6.43 

















An increase of $107,000,000 in gross earnings and of $28,500,000 in net earnings 
is a very favorable showing indeed, particularly as it follows gains of a substantial 
character during the three years preceding last year. 

THE Money MArKeEtT.—In the local money market a condition of ease still exists 
notwithstanding the extraordinary magnitude of various financial operations under 
way. There has been a very slight increase in rates and borrowers find themselves 
readily accommodated. 
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At the close of the month call money ruled at 144 @ 214 per cent., averaging about 
Banks and trust companies quoted 2 per cent. as the minimum rate. 
Time money on Stock Exchange collateral is quoted at 3 per cent. for 60 days to 
4 months, and 34g per cent. for 5 to 6 months on good mixed collateral. 
commercial paper the rates are 334 per cent. for 60 to 90 days endorsed bills 
receivable, 334 @ 414 per cent. for first-class 4 to 6 months single names, and 414 


@ 5 per cent. for good paper having the same length of time to run. 


Money Rates In NEw YorK Crry. 









For 























Oct.1. | Nov. 1. | Dec. 1. | Jan. 1. | Feb. 1. | Mar. 1. 
Per cent.| Per cent.| Per cent.| Per cent.| Per cent.| Per cent. 
Call loans, bankers’ balances........| 144—2 3 —4 3 —4 416-6 1%-—2 1%-2% 
= Senta banks and trust compa- 
ELE TENE RE PN a ON 2-3 4— 4— 5 — — ies 
Brokers’ loans on collateral, 30 to 60 
Th, scncuncecneoceseeeonereeeeerors 344—4% | 444— 4— 5 — 3 — 3 — 
Brokers’ — mg on collateral, 90 days 
tO 4 MOMEHDS........eeeeeeeeseesecees 446— 5 — 4 —444/4%-5 (38 —3%4/13 — 
Brokers’ loans on collateral, 5 to 7 
PEE. onncensese sedenssooboonaces — 5 — 446-5 5 — 344— 3K— 
Commercial paper, er endorsed bills 
receivable, 60 to 90 days........... 4344-5 | 4344-5 | 4 —44% | 454-5 | 3 —3% | 3%— 
Commercial paper eames single 
names, 4 to 6 months.............. 5 —54g | 5 —5e | 44-45% 5 —5 | 34-4 =| 854-444 
Commercial paper good “single 
names, 4 to 6 months...............| K-68 | 6 — 5 —5% | 54-6 (5 — 444—5 


























New York City Banxs.—To such magnitude have the resources of the banks 
of New York grown that it is apparent that a new financial era has opened, and 
that whatever changes may occur in the future there will be no return to the old 


days of small things. 


For the first time the deposits of the banks reached a billion 


dollars on February 16, and on March 2 they exceeded that total by more than 
$12,500,000. Loans have not reached the billion mark, but on February 16 they 
were more than $914,600,000, the largest ever recorded. 


deposits increased $42,000,000, and loans the same amount. 


In the last four weeks 


The cash reserve 


increased only about $600,000, while the surplus reserve was reduced $10,000,000. 
New York City BANKs—CONDITION AT CLOSE OF EACH WEEK. 























Legal r Circula- 
Loans Specie. Pies nl Deposits. —— tion. Clearings. 
Feb, 2....| $871,808,200 |$192,825,000 | $74,493,200 | $969,917,500 | $24,838, 825, $31,319,100 wy 400 
** 9....; 895,289, 195,890,400 | — 73,120,700 | 994,593,900 20,362,625 | 31,231:900 | 1,630,998, 000 
 16....| 914,623,000 | 193,213,400} 72,471,300 | 1,011,329,000 12,852,400 | 31,158,600 | 1,830,023,700 
 23....| 911,800,900 | 192,953,300 | 73,890,100 | 1,009,186,900 | 14,546,675 | 31.225.0C0 | 1,230.760,800 
Mar. 2....| 914,209,400 | 193,948, 73,981,100 | 1,012,514,000| 14,801. 100 31,309,000 | 1,392,316,800 





DEPOSITS AND SURPLUS RESERVE ON OR ABOUT THE FIRST OF EACH MONTH, 
































1899. 1900. 1901. 
ners Surplus Surplus Suryl 

, urp , ur lus 

Deposits. Reserve, | Deposits. Reserve. | Deposits. eserve 
January ...... $823,037,700 | $19,180,975 | $740,046,900 | $11,168,075 | $854,189,200 $11,525,900 
February......| 861,637, 39,232,025 795,9 917,300 30,871,275 | 969,917,500 838,825 
Diseseseoes 910,573,600 334, 917.000 13,641,550 | 1,012,514,000 14.801, 100 
Dikccecscves 898,917, 15,494,850 307816°600 DE. écedéncheses |. ceecedesos 
ET cecééeu'eece 883,595, 25,524,675 | 852,062,500 Ee vieisaceiie | |. deacadwter 
SEED casbcccces 890,06] ,600 42,710, 887,954,500 DET siectenegeds. 3 eehebeeves 
SE kasede - 905,127,800 14,274,550 | 888,249,300 DT. Vcstsceuanes 1.  seeneussse 
August -| 862,142,700 10,811,125 | 887,841,700 ED © csndncocsesd 1 > “ede: baene 
September 849,798,800 9,191,250 | 903,486,900 DS sbedeceeses’ 1 ceeeeseees 
October....... 785,364,200 1,724,450 | 884,706,800 DTT © céececeteses § | ananneeees 
November 761 ,635,500 2,038,525 | 841,775,200 TE itguieccaaha B°  ddabekwede 
December 748,078,000 8,536,700 | 864,410,900 DS ence éeedess 4 ebeadiness 
Deposits reached the highest amount, $1,012,514,000 on Mar. 2, 1901, loans, $914,623,000 


po 
on Feb. 16, 1901, and the surplus reserve $111, 623, 000 on Feb. 3, 1894, 
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Non-MEMBER BanKks—NEwW YORK CLEARING-HOUSE. 







































































| Legal ten-| Deposit | Deposit in 
Loans and | with Clear- 
DATES. | investments. Deposits. | Specie m4 — ing-Hi oe * Surplus. 
| agents 
Feb. 2..... $61,471,000 $69,482,600 | $3,126,700 | $3,713,200 | $8,967,600 | $3,057,100] $1,493,950 
“ G.ccce 61,318,600 | 69,982,700; 3,104,200 3,829,800 9,219,300 3,125,900 ot Tee tos 
o Bisess 61,213,100 | 70,706,400; 3,133,400 4,023,100 9,604,300 3,305,000 2,388,700 
a ee 61,289, 70,377, 100 3,132,800 3,922,100 9,438,900 3,397, 100 2,206,625 
Mar. 2....- 62,046,100 | 71,061,300 3,195,900 3,963, 100 8,860,400 3,862,400 2,116,475 
Boston BANKS. 
Legal 
DATES Loans Deposits. Specie Tenders. | Cireulation.| Clearings 
Feb. Z.ccccces $185,046,000 | $208,380,000 | $13,571,000 | $10,372,000 $6,111,000 $123,399, 792 
* Bissccese 185,414,000 | 209,474,000 12,869,000 9,861,000 6,120,000 122,300 
© Bieseonne 187,226,000 | 214,165,000 12,751,000 9,681,000 6, 105,000 140,125,300 
 Bikeccoues 188,176,000 | 211.111,000 12,989,000 9,576,000 6,071,000 108,887,200 
Mar. Srccccese 043, 210,577, 12,672,000 9,258,000 6,112,000 132,461,112 
PHILADELPHIA BANKS, 

DATES Loans Deposits, | ene Circulation.| Clearings. 
DER, Bisccaccoscevccceses $164,180,000 | $198,196,000 $58,758,000 $9,997,000 $99,694,300 
Se, TTTTT TTT TTT TTT TTL 165,652,000 199,641,000 58,836,000 10,014,000 94,838,600 
© Rhiscccccccccssvccese 166,814,000 | 208,298,000 60,008,000 9,989,000 93,421,600 
 Tisseseanecesevecess 167,681,000 | 203,123,000 58,531,000 9,99) ,000 81,167,800 
MEP, Discdocsedesenvesses 167,893,000 | 202,925,000 59,265,000 988, 117,731,783 




















Monry Rates ABRoAD.—The Bank of England reduced its rate of discount 
from 5 to 444 per cent. on February 7 and to 4 per cent. on February 21. 
ruary 28 the Bank of Germany reduced its rate from 5 to 41¢ per cent., the first 
change since July 13, 1900. On the same day the Bank of Austria-Hungary 
reduced its rate to 4 per cent. from 414 per cent., the rate which ruled since Febru- 
ary 8, 1900. Discounts of 60 to 90 day bills in London at the close of the month 


were 334 @ 3% per cent. as against 4 @ 41g per cent. a month ago. 


On Feb- 


The open rate 


at Paris was 23g @ 244 per cent. as against 27 @ 3 a month ago, and at Berlin 
and Frankfort 3144 @ 3°, against 314 @ 33, per cent. a month ago. 

EvuRoPEAN Banxs.—The Bank of England gained $16,000,000 gold during the 
month and now holds almost as much as it did a year ago. 
gained $5,500,000, and the Bank of Germany $8,000,000. The former has over 
$40,000,000 more gold than it held a year ago, and the latter $13,000,000. 


The Bank of France 


GOLD AND SILVER IN THE EUROPEAN BANKS. 

















January 1, 1901. February 1, 1901, March 1, 1901. 

Gold. Silver. Gold Silver. Gold Silver. 
ee el, Pe £BZ_CEB, S78 |... cc ccccccess ZBS.BEB.OES | .nccccccccce 
WONDs caccoctoseus 93,562,213 | £44,307,396 94,156,161 | £43,820,947 95,276,043 | £43,769,446 

ER 26,582,000 13,693,000 28,550,000 14,708,000 30,130,000 15,522, 
Austro-Hungary 38,325,000 9,905,000 | 38,400,000; 10,155,000; 38,765,000; 10,445,000 
Eppes 13,986,000 16,374,000 14,001,000 6,563, 14,001,000 16,495,000 
N etherlands........ 4,87 8,000 5,602,000 5,028,000 5,675,000 5,043,000 5,741,300 

Nat. Belgium....... 2,943,000 1,472,000 2,914,000 457,000 2,983,000 , 466, 
Litiminosees 396 £92,378,947 | £222,006,988 | £93,438,746 
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FOREIGN ExcHANGE.—Sterling exchange has been irregular during the month 
and for a time ruled lower. Late in the month it became stronger under a good 
demand for both long and short. Commercial drafts are scarce. There has been 
some buying of 60 day bankers’ sterling for investment. 










RATES FOR STERLING AT CLOSE OF EACH WEEK. 





BANKERS’ STERLING. Cable Prime ; Dopumentary 
WEEK ENDED. commercial, Sterling 
transfers. Long. 60 days. 





























































FOREIGN EXCHANGE—ACTUAL RATES ON OR ABOUT THE FIRstT OF EACH MonTnH. 












































Now. 1. Dec. 1. January 1. Feb. 1. March 1. 

Sterling Bankers—60 days ...... 4.80144— %/4.8134—2 4.81K— 34|/4.844%-— 4/484 — 

. Sight ........ 4, — 4/4.8%— % rent a $4 488 — 4) 4.87144— i 

7 ae Cables....... 4.8416— 34/486 — 4.8614— 16 4.8834— 9 | 488 — 4 

* Commercial long ...... 4.784%—80 | 4.81144— 4 | 4.8034— 114 | 4.83834— 4 (4.834— % 

“  Docu'tary for paym’t. | 4:7914—80% | 4:8034— 214 £ 304-82 4.834—4 | 483 — 41 

rope transfers .......... 5.174— 5.167 44 | 5.15 5.1434 5.16%— 1% 
Bankers’ 60 days......... 5.21%— 41 5. —1-16 | 5.20 —193¢ | 5.1844—17%4 | 5.195.—1 

* Bankers’ sight........... 5.18%— 1% 5.175 1026 5.16%4—1614 | 5.155¢—1-16 | 5.1714—16% 
Swiss—Bankers’ sight. .20002.01 5.20 —198¢ | 5.199¢—1854 | 5.199¢—1854 | 518ig—171¢ | 5.18%¢— 

Berlin—Bankers’ Se 94 —1-16;) 9%— y) 94 e— i, 9434—- 4+ 9454— 3% 

Bankers’ sight. Si auigauian 9454— 44) 944— 44) 95 7A 14— | Me-— F 

Belgium—Bankers’ sight........ 3.1934— 5.1934—1834 5.17%— 5.1644—15% | 5.184%—17% 

Amsterdam— Bankers’ sight.... Fl 1-16 400%4— % 4014—3-16 40 5,.— 40 fn— $8 

Kronors—Bankers’ sight ....... k— %| 26354— i 2634— i3%| 2lg— % 2615— 
Italian lire—sight... ....-....... sash —asid 5.45 *—aoke | 5.43¢—a1h¢ | 5.45°* 490 | 5.45 my: 





GOLD AND SILVER CoInaGE.—The United States mints coined during February 
$9,230,300 gold, $2,242,166 silver, and $116,500 minor coin, a total of $11,588,966. 
The standard silver coinage amounted to $1,620,000. 


COINAGE OF THE UNITED STATES. 





























1899, | 1900. Lo 
Gold, Silver. | Gold. | Siler. | Gold. Silver. 
ET $18,032,000 | $1,642,000 | $11,515,000 | $2,364,161 | $12,657,200 | $2,713,000 
EE icsciwibees -o5a 14,848,800 | 1, 598,000 13,401,900 | 1,940,000 | 9,230,300} 2,242,166 
DN bissidinanposnweds 12,176,715 | 2,846,557 | 12,596,240 | 4,341,876 | oo. eo .ete oe | eee eeeee ee 
i he saepimebevaneeness 7,894,475 2 150°449 | 12,922,000 | 8,980,000 | ......c0000 | eccvesscees 
NE Lssdgcecwuginibanadiand 4'303'400 | 2'879'416 me RE ep eepies pepreeneere 
Pi cushinenehsedmealtond 8,159,630 | 2,155,019 | 3,820,770 | 2.004.217 | 2.22 INI! 
ES iain: Aautidanditeien 5,981,500 794,000 | 6,540,000 | 1,827,827 | ........... | ceceeeeees 
AUZUSt........02..0e000e0] 10,253,100 | 2,233,636 | 5,050,000} 2.586,000 | ........... | ce ccee sees 
September............+00. 6,860,947 | 2,441,268 | 2,203,885 | 3,982,185]... 0.1... | cee eteee eee 
i isicadisabeenooned 8,220,000 | 3,813,569 | 5,120,000 | 4,148,000 | ........... | ceceseeeees 
November...... peknwoniens 6,643,700 | 2,612,000 | 13,185,000} 3,130,000 | ........... | ceeseeeeees 
SE cusicsunnncsens 7,469,952 | 1,886,605 4,576,697 | 2,880,555 | ........... | cee ees eee: 
i | 
TER $11,344,220 | $26,061,519 $99,272,942 | $36.205,821 | $21,887,500 | $4,955,166 








SILVER—The price of silver fluctuated frequently during the month, but the 
extreme range was 2772@287-16. The final price was 283-16d, a net advance for 
the month of 144d. 

NATIONAL BANK CrrcuLATION.—The volume of National bank notes outstand- 
ing increased $1,833,525, the circulation based on Government bonds having in- 
creased about $3,500,000, while the circulation secured by lawful money decreased 
$1,700,000. Of the $321,000,000 bonds deposited for circulation $306,000,000 are 
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new two per cents, and of nearly $102,000,000 deposited to secure public deposits 


$73,000,000 are of the new issue. 


NATIONAL BANK CIRCULATION. 








Total amount outstanding............... 
Circulation based on U.S. bonds 
Circulation secured by lawful money.. 
. S. bonds to secure circulation : 
Funded loan of 1891, 2 per cent........ 
1907, 4 per cent 


Five per cents, of a 
Four per cents. Of 1895............cccce0. 
Three per cents. Of 1808............cc00 
Two per cents, Of 1900......cccccccccces 











Nov. 30, 1900. Dec. 31, 1900.| Jan. 31, 1901.| Feb. 28, 1901. 
$332,212,405 | $34,061,410 $346,742,136| $348,575,661 
299,816,629 | 308,294,673 315,721,578 | — 319.217.048 
32:395.776 | 31,766,737 1.020, 29:358.613 
939,450 609,950 553,250 457,250 

12, 142'950 7,407,650 6,405,650 6,380,650 
843,000 545,900 286,900 286,900 
5,778,350 188,600 3.976.100 3,936,600 
6.920, 4.518.180 4,126,180 4,095,680 
276,656,500 5,562, 303,094. 306,217,750 
$303,280,730 | $312,832,880 | $318,422,980| $321,374,830 














~The National banks have also on deposit the following +e to secure public deposits: 


4 per cents of 1907, $10,285,000; 
3 per cents, of 1898, § 


$535,000; a total of $101,863 


5 per cents, of 1894, $474,000: 
yh et. 42 per cents. of 1900, $73, 171,300 ; 


per cents. of 1895, $11,570,950 ; 
Diterior of Columbia 3.65’s, 1924, 


The ‘circulation of National gold banks, not included in the above statement, is $79,595. 
GOVERNMENT REVENUES AND DISBURSEMENTS.— The revenues of the Government 
exceeded the disbursements in February by nearly $7,000,000, but nearly $3,000,000 


of the receipts were on account of the Central Pacific Railroad indebtedness. 


Ex- 


cluding that item the receipts were $4,500,000 less than in January and $2,700,000 


less than in February last year. 


UnitTep States TREASURY RECEIPTS AND EXPENDITURES. 














RECEIPTS. EXPENDITURES. 

February, Since February, Since 
Source. 19 July 1, 1900. Source. 1901. July 1, 1900. 
CE icctéincucsr $18,719,598  $159,175,618 hg OG WAS... oc ccc yt gy 

. . > ” BP aceses 66200600000 .033, 3,881, 
ae eolnonrpe Ee Ell og BE RIE 4370270  39°144°360 
Miscellaneous....... 5,077,926 23,979,196  tndians.............. 676. 7,377,751 
DE ccncesaeees 13,200,368 95,375,361 
Sn ear $45,844,123  $885,225,984 | ER 2,455,599 862,636 
Excess of receipts... 6,963,488 33, 168,706 ne $38,880,685 $352,057,278 


UNITED STATES GOVERNMENT RECEIPTS AND EXPENDITURES AND NET GOLD IN 


THE TREASURY. 





























1900. 1901. 
a 7 Net Gold Net Gold 
Receipts. | Erpen- in Receipts, | Expen- in 
ditures. = Treasury. ditures. | Wy asury 
TTD $48,012,165 $39,189,097 $218, 613,617 | $47,520,287 | $40,109,707 $21,183,644 
RE 45, 631, 1265 37.738, 472 | 232,225 336 | 45,844,1 38,88 880, 635 | 231,150,064 
MAVCh...s0e veeeseeeeees 7 EE MES ciacrensce | crsasnerns Lesvcsanscens 
BR oii es cxvsnatencises 45,039, 326 40,903,927 RAINE GORI Fuakiaieynt tamhee 
ae 45,166,058 | 40,351,525 | 218,857,545 | .......0.. | woccceceees | ccccccceccce 
i ncstriitnannasibin’ 51,435,882 | 33.540.678 | 220,567,185 | ooo... sc. | ccc ccceeee |eccecseeeeee 
PU cmsienscnt shannnines 49,955,161 | 53,979,653 EE Ghiiihnbhch wciieneiiel sunsenewiess 
esis enseirsness 49,6%8.756 50,500,000 218,208,900) 2000000000 | SII Bes apa 
Septem Dee... «..ccccccees 45,304,326 | 39,169,971 MME sescegecss | sesenecess | petveracces 
OO ccnvvsenuseuns tc 51,626,067 EE | STE! ccseccecce | sovecqenss | sescconccese 
November...........00. 48,944,514 | 41,278,000 | 24B. 205.785 | ....c.cc00 | coscccccee | cccccccecces 
December ..........00.: 846,508 | 40,204,622 246,561,822 | ......ee | ceeeceseee | cesseeeeeees 













$6,000,000. 





There was 


Unitrep States Pusiic Dest.—The net debt of the Government was reduced 
$7,500,000 in February, making $12,000,000 since January 1. 
change in the general items of the public debt statement, the reduction in the net 
debt being brought about mainly by a decrease in the National bank note redemp- 
tion fund of $1,500,000 and an increase in the cash balance in the Treasury of nearly 


very little 
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UNITED STATES PUBLIC DEBT. 
















nterest bearing debt: 
Funded loan gt 1891, 2 
Loan of March 1 4, 1900, 
Funded loan of 1907, 4 









Loan of 15 5 


















Debt on which interest 
Debt bearing no interes 


the Treasury : 
al certificates. 
i ee 


Treasury notes of 1 


sqrogate ¢ debt 
in the Treasury : 
Cert cash assets 


Balance 


Total interest-bearing debt 


Legal tender and old demand notes 
National bank note redemption acct.. 
HPrActional CULTOMCGT occ cccccccccccccccces 


Total non-interest bearing debt 


Total interest and non-interest debt. 
Certificates and notes offset by cash in 


Total certificates and notes 


per cent....... 
2 per cent..... 
Refunding cyieront 4 per cent.. * 


t: 


Certificates of deposit eee eeseeeserereees 


Total 
Total debt, less cash in the Treasury. 


has ceased... . 





























| Jan. 1,1900.| Jan. 1, 1901.| Feb. 1, 1901. | Mar. 1, 1901. 
ESL FET, PONE 
Pei sd seme | °$419.679.750 | $445.890.650 | $445,940,750 
545.366,580 | ~287'578:100 | 270,405,100 | — 270,359,350 
87°17 33,770 33.570 
95,009°700|  26,992°190| _22,939,400|  22,938.400 
162°315,400 | 162°315,400 | 162°315,400| 162,315,400 
198°679,000 | 104:900,040|  99.915.940|  99:912'940 
$1,026,772,320 $1,001,459.770 |$1,001,500,260 | $1,001,500,410 
“208, 2'654,070 | 2,023,190 1'830;690 
734, 346,734,863 | 346,734,863| 346,734,863 
36,299;218 "531.532 |  30:472127|  28,991°227 
"880, 6.878.410 6,878,410 6.877.462 
$389,914,640 | $385,144,806 | $384,085,400 | $382,603,55 
1.417'895,460 | 1,389,298,646 | 1.387,608,851 | 1,385,934.653 
184,844,619 | 263,629,379 275,667,279 | 276,040,989 
401,464,504 | 427,426,000 ‘597, 427,854,000 
12°350,000 1'560,000 710. 
88:320:280 |  61'397,000| 58,278,000 55,957,000 
$686.979,403 | $754,012,379 | $763,537,279 | $760,561,989 
2.104,874,863 | 2,143,311,025 | 2,151.146-130 | 2,146,496.642 
006,042 | 1,131,271.552 | 1,134,472,931 | 1,189,829,028 
764,410589 | °841°164.216 | °841'459'958 | °840.913:879 
$283,595,453 | $290,107,836 | $293,012,973 | $298,915,149 
"000. 150,000,000 | ~ 150,000;000 | 150,000,900 
183,595,453 | 140,107,886 | 143,012:973| 148,915,149 
$283,595,453 | $290,107,386 | $293,012,973| $298,915,149 
1,134.300,007 | 1,099,191°310 | 1,094.595.878 | 1,087°019.504 





















ago. 


any other month excepting during the last three months of last year. 
were $9,500,000 less than in December, but nearly $19,000,000 greater than in 
January, 1900. The imports of merchandise were $69,100,194 in value in January, 
a slight increase over December imports, but $6,700,000 less than in January a year 
The excess of exports for the month is more than $67,000,000, or $25,500,000 
greater than in 1900. For the seven months ending January 31, the exports were 
more than $902,000,000, an increase of $102,000,000 compared with the previous 


FOREIGN TRADE.—The export movement continues to be of extraordinary 
volume, the value of merchandise exports in January being reported at more than 
$136,000,000, exceeding all previous records for that month and rarely equalled in 


The exports 





















































year, while the excess of exports over imports was $443,000,000, an increase of 
nearly $130,000,000. 
EXPORTS AND IMPORTS OF THE UNITED STATES. 
MERCHANDISE. 
cmon Gold Balance. — Balance, 
; Exports. | Imports. Balance. 
ae $86,970,028 | $68,647,600 Exp. S18, 322.428; Exp.,  %24.576 Exp. 5 $2.497,480 
SNe aRpin lie 93.951.883 | 51,354,018 597,865|Imp., 500,951 1,370,111 
iciasteaxssseress 108,426,674! 50,827,714| ‘* 57'5081060 |” 3.8371 1706. 2350 
18UD.... 000.2. -seeeeee 115,591,446 | 58,239,771| ‘* 57,351,675| “ 4,636,893)“ 2,251,954 
sitinewnnsvueeke 117,597,148 | 75.897.102| ‘* 41,700,046) Exp., 3,698,598, ‘ 2,424,626 
is snarenerensse sees] 136,817,354 | 69,100,194; “* 67,217,160/  * ~~ 4,060,147) ** = 1,621, 
SEVEN MONTHS 

SL coseepeonssadeees 524,964,969 | 478,716,717 Exp. «5 46,248,252 | Exp., 61,862,559 | Exp., 18,791, 
BET csccessesccesosecs 635, 177, 127 | 363,278,017 291,899,110 Imp., - 022, = ae ‘677, “0B 
TERR. woccccese cosccos 718, 367, 407 | 340,616, . 750, 877 ow 14. 859 
DMs ad sce senceosecees 596, pas 366,943,381 | °° 382,652,734 a 60. "335 ‘O87 | ** 15,212,720 
REDD. ccccccccccccccves OOs6 486,419,633 | ‘“* 313,626,853; “* 6, 422, 632; °° 12,359,291 
eiccendstsee eepeees 902, 229, 109 458, 831, 071; * 443,398,658; °“* 2'369, 119) | “© 16,221,128 











Money IN CIRCULATION IN THE UNITED STaTES.—There was very little change 
in the total amount of money in circulation last month, a decrease of $171,000 being 
reported. There were, however, some extraordinary changes in the items of circu- 
There was an increase of nearly $13,000,000 in gold coin, and a decrease of 
These changes appear to be the result of an error 
in reporting the same items in the previous month, when gold coin decreased nearly 


lation. 
$18,000,000 in gold certificates. 


$14,000,000 and gold certificates increased $43,000,000. 
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Dec. 1, 1900. | Jan. 1, 1901. | Feb. 1, 1901. | Mar. 1, 1901. 

Cis ividkbedesekesceddvssccceessoees $624,702,913 | $629,192.578 | $615,576,805 | $628, 333, 957 
nis trnadccéadnévosoyenueses 73,81: 334 76,182,326 63, 457, 812 71,076, "367 
ING o cacieadencdsecentecedsons 81,717,505 83,123,463 81 ‘979, 691 81.437, ‘ 
Gold a Lideeconsudasssesiakeeeun 231,246,349 232° 787,929 275,667,279 257,548,739 
Gn. snadcancostneneaee ces 42) 613,407 422° 399, 403 428,597, 422,340,¢90 
Treasury notes, ‘Act July 14, 1890......... 63,361,330 61, 230, 159 58,091,831 55,857,327 
EE 333,669,359 ,087,495 054, 421, 
Currency certificates, Act June 8, i872.. 1,690,000 ,060, DET aveveccnesese 
NatiOURs DOME BOCES... ccccccccccccccccces 326,949,170 332,188,526 333,360,391 338,593,012 

EL en ae $2, 158,761,367 | $2,173,251,879 | $2,190,780,213 | $2,190,609,144 
Population of United States............. 76,975,000 77,080,000 195,000 77,311,000 
Circulation per capita.................66- $28.19 $28.34 





















MONEY IN THE UNITED States TREASURY.—The Treasury net holdings of cash 
increased $7,000,000 in February, the balance now aggregating $276,686,084. 
is nearly $489,000,000 gold in the Treasury, of which $231,000,000 is in excess of 
The net gold increased nearly $10,000,000 in February. 


gold certificates. 


MONEY IN THE UNITED STATES TREASURY. 








There 
























| Dec. 1, 1900. | Jan. 1, 1901. | Feb, 1, 1901. | Mar. 1, 1901. 
Gold coin and buillion..................e0- $474, 482,084 | $479,349,251 rr ey 923 | $488,698,803 
bo EEE EE EEE Tae 439,956 432,967,264 389.778 | 44 ,391,223 
ETRE pein its 57,600,251 56,937,918 54,853,287 | 
i is ee acandie edu 5,482,866 4,446,010 6,505. 826 | 7, 230, 550 
United States motes,.........ccecscccecees 13,011,657 12,093,521 13, 626,612 11,259 294 
National bank notes............... onan 5,343,130 952,649 13, 461, "480 | 10. ,062, "244 
ES Gn oe ee $958,359,914 | $993,746,613 $1,082,687,906 | | $1,012,4382,840 
Certificates and Treasury notes, 1890, 
Se iidiciwicnsectakesctiantetess 717,911,086 | 717,977,491 | 763,351,110; 785,746,756 
Net cnols im TROGGGry. ..cccccccccccccccces $270,448,858 | $275,769,122 | $269,336,796  $276,686,084 


















SUPPLY OF MONEY IN THE UNITED States.—The estimated stock of money 
in the country on March 1 was $2,467,295,228, an increase for the month of 
$7,000,000, of which $4 600,000 was in gold, $600,000 in silver and $1,800,000 in 


National bank notes. 


SupPpPLY OF MONEY IN THE UNITED STATES. 











| Dec. 1, 1900, | Jan. 1, 1901. | Feb. 1, 1901. | Mar. 1, 1901. 





$$$ 

















Gold coin and DULLION ........ ccc eeeeees $1 099,184,997 $1, 108, _. 829 $1, te 427, | $1, 117,082, — 
Silver GOMArS..........sceeeeeeeeeereeecees | 606,251,2 9,590 | 510, 847500 | °512,467,5 
Silver WUlMOM...:.ccccccccccscccccccccgesce| Gegeeeraan 56, ‘937 918 54,853,287 53790728 
ED... sn ccseontsvccescownes 87,200,371 87,569,473 88,485,517 667,880 
CRRNR ON HINER. coc ccccccccccovccess 46,681,016 | 346,681,016 | 346,681,016 346,681,016 
National bank notes..........ceseeseeeees | $82,292,300 340,141,175 346,821,871 348,655,256 
Ps bocdcnses ccdedsvcesiscecceconsees $2,429,210,225 | $2,449,021,001 | $2,460,117,099 | $2,467,295,228 








} 











Certificates and Treasury notes represented by coin, bullion, or currency in Treasury are 


not included in the above statement. 











ACTIVE STOCKS, 





QUOTATIONS. 





COMPARATIVE PRICES AND 





The following table shows the highest, lowest and closing prices of the most active stocks 
at the New York Stock Exchange in the month of February, and the highest and lowest dur- 
ing the year 1901, by dates, and also, for comparison, the range of prices in 1900: 


















































YEAR 1900.| HIGHEST AND LOWEST IN 1991.) FEBRUARY, 1901. 
High. Low. Highest. Lowest. ‘High. Low. Closing. 
Atchison, Topeka & Santa Fe.| 4834 185g/| 5844-Feb. 16/| 4244—Jan. 21)| 584% 49 55% 
, preferred  Scandwenel 893g 58144; 903¢—Jan. 2) 82'4—Jan. 21 | 90 8744 81% 
Baltimore & Ohio............. | 897% Pas 94 —Jan. 7 oe “4 4| 9334 8716 87% 
Baltimore & Ohio, pref........ 90 909 —Jan. 7 —Feb. 28; 8814 8356 83 
Brooklyn Rapid Transit...... 88% tne 87%—Jan. 12 roe —Feb. 27: 8144 2% 745% 
Canadian Pacific.............- 9934 8434 9134—Jan. 3/| 8834—Jan. 18 90% 9 9% 
Canada Southern.............. 6144 47 5946—Feb. 4) 5444—Jan. 4) 59% 56% 4 
Central of New Jersey........ 150% 115 |160 —Jan. 5/ 14534—Jan. 4/ 15644 152 155 
Ches. & Ohio vig. ctfs......... | 4284 24 | 42%—Jan. 2| 36lg—Jan: 21 4285 38% 40% 
Chicago & Alton.........se00s: | 42 =i 414—Jan. 9)| 3654—Jan. 21, 40% 38144 38% 
" preferred... reas 78% 68 7634—Jan. 2) 72%—Jan. 4) 75k 74 7444 
Chicago, Burl. & Quincy.. seunse | 144 119% | 148}6—Jan. 7 14—Jan. 4, 14814 138% 14314 
Chicago & E. Illinois.......... (109 388 11144—Feb. 138 —Jan. 2/111% 94 106% 
WROTOETOE, oc ccc ccccces | 125 11936 | 1384 —Feb. 18 120% Jan 38/134 125 12914 
Chicago, Great Western... 18 9%] 2134—Feb. 6/ 16 —Jan. 3) 2134 17% 18i 
Chic., ndianapolis & Lou’ville 29 «14 3) —Feb. 8/ 23 —Jan. 21)| 35 27 31H 
« _ preferred.............| 64 4544) 714—Feb. 9) 58%—Jan. 21, 71% 654g 70 
Chic., Milwaukee & St. Paul..| 148144 10844 | 162 —Jan. 5/| 1424%4—Jan. 21) 15544 147144 153% 
i Th <5 apeinende te 8 §=6«169 195}4—Jan. 28} 18744-Jan. 4) 192 90 191 
Chicago Northwestern.. 17234 15044 | 177 —Jan. 5/|1684—Jan. 21 175 170% 172% 
hn Es hciiignec needs 195% 29914 Jan. 5/214 —Feb. 13) 217 214 214 
Chicago, Rock I. & Pacific....| 122% 102 | 1283g¢—Jan. 7/| U174%—Jan. 3) 12836 121% 122% 
Chic., St. Paul, Minn. & Om... 126 llv |137 —Jan. 11/126 —Jan. 2/127 127 127 
referred ............ 17% 172 |18 —Jan. 11 | 18434—Jan. 5/)..... .....  ..... 
Chicago erminal] Transfer. ..| 14% 8%) 154—Jan. 31)! 10%—Jan. 19 21% «#18 13 
es preterred .....cccovs 3934 2644| 3934—Jan. 31; 338 —Jan. 18; 38% 34% 34% 
Clev., Cin., Chic. & St. Louis..| 76 55 81 —Jan. 14); 733%—Jan. 25) 79 75 76 
Col. Fuel & Iron Co............ 564% 2044| 56%—Jan. 2| 41%—Jan. 21| 5146 4134 4234 
Consolidated Gas Co.......... 201 164 | 196343—Jan. 2/187 —Jan. 18|195 1914 191% 
| 
Delaware & Hud. Canal Co....| 184% 106% 17434—Feb. 18 | 1264%—Jan. 3, 17434 151 165 
Delaware, Lack. & Western..| 19434 1714 | 202 —Jan. 8 /|1884—Jan. 3) 198% 19% 196% 
Denver & Rio Grande......... 3444 1644/| 4246—Feb. 9) 2944—Jan. 21, 42% 33 39 
" preferred.............| 8744 6444 | 893g—Feb. 9) 80 —Jan. <1, 893, 8444 86% 
cud i cudccehieiireduincetude 274g 10%! 31 —Jan. 7| 2454—Jan. 4) 305, 27 2738 
» Ist ae edinvdeenendbwseden 63144 303g) 69!44—Jan. 5) 5934—Jan. 21) 6844 6234 6334 
J | EG eae 4314 15 4644—Jan. 7 ore 4| 46 4044 42 
Evansville & Terre Haute.. 543g 38% 5546—Feb. 15 —Jan. 31) 55% 41 50% 
xpress i cddeksacens sits 150 111 |162 —Feb. 4 145 —Jan. 8/162 155 160 
" American............ 191 142 195 —Feb. 15/170 —Jan. 12/195 178 18714 
» United States........ 59 845 59%—Jan. 5/| 53 —Jan. 26) ! 54 57 
” Wells, Fargo......... 140 120 |1389 —Feb. 8/130 —Jan. 11/139 }# 188 139 
Great Northern, preferred....| 191% 14434 | 200 —Jan. 9 . —Jan. 4) 194% 189 19414 
Hocking Valley. sapenseeroucené 42% : 49%4—Feb. 6) —Jan. -3| 49% 484 48 
S| ME ccndtcanncee 7434 58 76 —Feb. 6)| 6934—Jan. 21)| 7% 71 73% 
BesemaOls OOMGTRL....ccccccoccccce 133 =6110 136 —Jan. 9/12 i34—Jan. 1 | 12734 130 
iowa ee Lebeetdehéeseteewe 2734 11%) 28 —Jan. 2'| 7 —Jan. 21) 273% 25% 26% 
ST Kccteccenons 58 39 56 —Feb. 20 —Jan. 21 | 56 5216 §=«55334 
Kansas City Southern......... 17% 7 19 —Feb 4) i 184%4—Jun. 4)! 19 16 183% 
" ss nexccuenes 4386 27144) 42 —Feb. 8) 3 —Jan. 4) 42 39144 39% 
Lake Erie & Western.......... 52 86204} 4644—Jan. 3 | all a 21; 4 41 4214 
; a, RRR 115 884/114 —Feb. 15) 1084g—Jan. 21) 114 111 =118 
ET TT ae: 89 4716 70%—Feb. 8/| 67 —Jan. 3)! 70 68 68 
Louisville & Nashville........ 8814 6834) 9334—Feb. 5 | gt oy | 98 8414 «9154 
Manhattan consol............. 117 —-84—s|: 126%4—Jan. 12/111 —Jan. 21/ 121% 116 117% 
Metropolitan Street........... 182 14354|174 —Jan. 2/158 —Jan. 21 | 166 1594 16134 
Mexican Central............... 1734 10%! 19%—Fe 13| 12%—Jan. 21; 19% 14 17% 
mranenposs & — Louis....... 144 4544| 7834 Feb. 25 67% Jan. 19 7834 69% 16 
PE ccicedes cose 1044 8744/1110 —Jan. 12 | 10134—Jan. 7 109% 107 109% 
Missouri, Kan. & RRR 171 2234—Feb. 6) 15 —Jan. 21; 223, 184 20% 
, preferred... .-| 47% 255%| 61 —Feb. 5 es an. 18) 61 504g = «314 
Missouri Pacific............+.. 124% § 9344—Feb. 7 —Jan. 4/ 9844 = 85 87 
Mobile & Ohio. ......02 cecccese 49 35 80 —Feb. 25 rv —Jan. 21); 80 6834 79 
N. Y. Cent. & Hudson River..' 14534 1255g!148 —Feb. 5! 18934—Jan. 21) 148 14234 14254 

















ACTIVE STOCKS, COMPARATIVE PRICES AND QUOTATIONS.—Continued. 


ACTIVE STOCKS. 











YEAR 1900.| HIGHEST AND LOWEST IN 1901. 
te Low. Highest. Lowest. 

Y., Ontario & Western... 3244 184) 3544—Jan. 12 2844—Jan. 21 
Norfolke& Western.....ccccees 4534 208% | 48 —Feb. 15 s —Jan. 10 
preferred..........+. 83 67 3514 -Feb, 7 —Feb. 15 

N orth American Co........... 2234 1354) 25 —Feb. 15 I9i¢—Jan: 3 
Northern Pacific..... peseecenn 8616 4534; 90 —Jan. 5| 7744—Jan. 21 
— eer. 91% 67 89 —Jan. 5/ 844—Jan. 21 
PaciBe MMB soos ccccccescccccecs 57 4744—Jan. 29) 38 —Feb. 25 
Pennsy)vania ee 149% 12 53 —Jan. 5/ 14244—Jan. 21 

People’s Gas a Coke of Chic. 111% 81 1063g4—Jan. 2 9554—J an. 2 
Pullman Palace Car Co....... 17% «=| 208 —Jan. 2/19544—Jan. 21 
ic vcc cus dtbigecevcceess 15 36 —Jan. 7| 24%-—Jan. 4 
» Istprefered.......... 71% 49 7 —Jan. 5 --Jan, 4 
e 2d preferred.......... 394g 2354) 4734—Jan. 7/| 38 —Jan. 3 

St. Louis & San Francisco....| 2444 8%)| 38144—Feb. 28) 214%—Jan. 4 
» 1st preferred........ 78% «64 82%—Feb. 15) 78%—Jan. 2 

» 2d preferred......... 55 3144 | 65 —Feb. 14| 534%—Jan. 4 

St. Louis & Southwestern.... | 18% is 2734—Feb. 138; 17 —Jan. 4 
" preferred............ 45% ose 5744—Feb. 11| 4144%—Jan. 3 
Southern Pacific Co........... 4534 49144—Jan. 31| 4034—Jan. 4 
Southern Railway............ 2334 058 2434—Feb. 26) 18 —Jan. 21 
" BUOTOTTOG,. oc ccccscces 734 49144; 78 —Feb. 25; 6744-—Jan. 21 
Tennessee Coal & Iron Co.... | 104 49 6734—Feb. 5| 50%—Feb. 28 
_ | }, Sea 2634 134) 31 —Feb. 5)| 2384-—Jan. 3 
ah dnids csccisecac 813g 443g) 97%—Feb. 7; 78'4—Jan. 4 
” BOGROETOS. oc cccccvese 853g 70%)! 9034—Feb. 7) 8154—Jan. 21 
le Oe 14 64| 19%—Feb. 8/ 11K%—Jan. 3 
” RR 2 16 34%—Feb. 8) 2334—Jan. 4 
i... 884 77%) 91 —Feb. 13; 81 —Jan. 21 
Wheeling & Lake Erie........ 138% «8 154%—Feb. 8) 1134—Jan. 31 
n second preferred.... | 3344 2154) 343g¢—Feb. 8/ 27%—Jan. 21 
Wisconsin Central............ 20% 10 194%—Feb. 14} 14%—Jan. 21 
" DFOLOETOG . oc ccccccccs 7 30 4534 —Jan. 31); 3844—Jan. 17 

*“* INDUSTRIAL” 

Amalgamated Copper........ 99 8934 | 95 —Feb. 28) 8334—Jan. 21 
Amer! —_ Low & Foundry.. 25% 12%) 23%—Jan. 3} 19 -Jan. 21 
hihihh weaeenetwens 72 =65734| T3%—Jan. 7} 67 —Jan. 18 

amestenle Co. Lt 3734 «30 314—Jan. 3)| 26%—Jan. 18 
pe rrr eee 49% 274%) 414-—Jan. 9)| 34%—Feb. 21 
Am. Smelting & Refining Co. | 56% 34%) 65¥4—Jan. 15/| 455g¢—Feb. 26 
" preferred............ 99 8 |100 —Jan. 16) 88 —Fe 26 
American Steel Hoop Co..... 50% 17 3734—Feb. 26) 23 —Jan. 18 
Pn EE 86 = 6414 — 18| 69 —Jan. 18 
American Steel & Wire Co.... | 59% oBig 5344—Feb. 11; 38 —Jan. 14 
” DOOROETOE.. cacccccees 95 69% | 10144—Feb. 25/ 8334—Jan. 17 
American Sugar Ref. Co... 149 §=©9534 | 14734—Jan. 2) 131%—Jan. 18 
American Tin Plate Co....... 5744 18 79 —Feb. 25| 55 —Jan. 4 
American Tobacco Co........ 1145 844% | 12244—Feb. 27 | 110%—Jan. 21 
Anaconda Copper Mining.... | 54% 37%)| 4834—Jan. 2)/ 40%4—Jan. 21 
Continental Tobacco Co...... 404% 21%! 4854—Feb. 27| 383% -Jan. 4 
" ere 95 70 98l46—Feb. 26; 93144—Jan. 2 
Federal Steel Co.........c000. 5814 2834' 59 —Jan. 2); 41 —Jan. 29 
© QUUROTNOG, .cccccccces 79% 603,| 90 —Feb. 2%)| 68 —Jan. 21 
General Electric Co........... 200 +120 -| 218 —Feb. 20/1838%—Jan. 10 
Glucose Sugar Refinding Co..| 60 44 53 —Jan. 2| 45 —Feb. 16 
International Paper Co...... 26% 1444/ 2554—Jan. 5/| 20 —Jan. 22 
preferred..........0. | se ne —Jan. 3); 69 —Jan. 21 
National Ti. é¢senceeeeds 28144 15% fe my 2| 1544—Feb. 26 
National Steel Co.............. 534 20 —Feb. 25| 37 —Jan. 21 
©  QRBRRSTOE, .cccccccces 97 7934 1024_Feb. 25; 90 —Jan. 18 
NAtioma) TWMO. occccescccccees 69% 40%) 70K%—Feb. 6) 514%—Feb. 28 
Pressed Steel Car Co.......... 5834 3246) 52 —Jan. 2/ 35 —Jan. 22 
Republic Iron & Steel Co..... ig 834| 18%—Jan. 2) 12%—Jan. 22 
© =P ss occccccces 7034 49 654—Jan. 2) 554—Jan. 21 

} 

Standard Rope & Twine Co 10% 4%) 5%—Feb. 11 334—Jan. 19 
S. Leather Co..........000 19 74 | 15 —Feb. 9; 11 —Jan. 21 

" ee 7944 «(65 79 —Jan. 2) 73 —Jan. 15 

DO. ©, BABOR OB. cccccccsscces 44 21 34 —Jan. 2) 1854—Feb. 20 
. preferred....... weeee | 104384 744%! 85 —Jan. 2: 5954-—Feb. 7 
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FEBRUARY, 1901. 





High. Low. Closing. 
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RAILWAY, INDUSTRIAL AND GOVERNMENT BONDS. 


Last SALE, PRICE AND DATE AND HIGHEST AND LOWEST PRICES AND TOTAL 
SALES FOR THE MONTH. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 
























































outenl Railroad of New Jersey, | 
| 







eeeeeeaeseee 





. cipal Int’st 
NAME Prine — Amount. | Paid 
Ann Arbor Ist g 4’S..........0008 1995 7,000,000 | Qd 
Atch., Top. & §. F. 
( Atch Top & Santa Fe gen g 4’s.1995 |133,082,500 A & 0 
" DT. secedeveséocetas 1 eexeceane Oo 
” adjustment, g. 4’s..... 1995 50,533,500 NOV 
, i sccadececunsanes 40 Gsnsanees NOV 
| " Pi sincesteueecsaas 1995 1,214,500 M& N 
" Equip. tr. ser. A. g. 5’s1902 250,000 |J & J 
t " Chic. & St. L. 1st 6’s...1915 1,500,000 M&S 
Atl. Knox. & Nor. Ry. Ist g. ds. .1946 1,000,000 |J & D 
Balt. & Ohio prior lien g. 344s. .1925 J&I 
{ ” PRs occcdececocens t 69,798,000 } J&I 
; _ & da registored.... 7121. | $5908.000§/2 & 0 
" Southw’ n div. Ist g.34s.1925 J&I 
registered........ f 41,900,000 |? s 
eats Jun. & & M. div. Fist £. 34s. 1925 l 11,293,000 OF b 
rr j 'QFe 
Monongahela River Ist g. g.,5’s oe 700,000 |\F& A 
| Cen. Ohio. Reorg. Ist c. g. tis’s, 1,018,000 M&S 
Buffalo, —_—_ A Pitts. g. g. 5’s. -o yn ne & 8 
IFES A Ts 000, Js&JI 
Alleghany & Wn. Ist g. gtd 4°s.1998 2,000,000 |A & O 
Cleartield & Mah. Ist g. g. 5’s....19438 650,000 |J & J 
| Rochester & Pittsburg. ist 6’s. .1921 1,300,000 |F & A 
" cons. 1st 6's, ......ccce0s 1922 3,920,000 J & D 
Buffalo & Susquehanna Ist g. 5’s, 1913 A&O 
” eb canccitsscevcdscac ¢ 1,056,500 } A&O 
Burlington, Cedar R. & N. Ist “4nd a 6,500,000 J & D 
( «© con. Ist & col. tst 5’s. B34 | 7 250,000 A&O 
j ” POMNNTOG. ccccccsccccecess — Ak&O 
Ced. Rap Ia. Falls & Nor. Ist 5’s.1921 1,905,000 A & O 
| M Minneap’s & St. Louis Ist 7’s, g, 1927 150,000 3 & D 


Canada y pees 7h int. gtd 5’s, = 14,000,000 3 & J 
ITU céndeteoond {M&S 
P(e xscdedhdoeatecces ¢ 6,000,000 | tras 
Central Branch U. Pac. Ist g. 4’s.1948 2,500,000 J & D 
Cent. R. & Bkg. Co. of Ga. c. g. 5's, 1987 4,880,000 a & N 
| 

Central R’y of Georgia, Ist g.5’s.1945 F&A 
" registered $1,000 & $5,000 ( 7,000,000 | F&A 

" eee eee M&N 

” pen. ¢. 20 eS oon {+ 16,700,600 ¥ & 

” ist. pref. inc. g. 5’s,..... 1945 4,000,000 ocT 1 

j} 2d pref. inc. g. 5’s....... 1945 7,000,000 | ocT 1) 
- 3d pref. inc. g@. 5’s....... 1945 4, ‘000, 000 OCT 1) 

, Macon & Nor. Div. Ist 

| a= 1946 840,000 J & J 

. Mid. Ga. & Atl. div. g 5s.1947 413.000 J & J 

| o# Mobile div. ist g. ie... . 1946 1,000,000 sy & J 


Ist convertible 7s. ieee 1,167,000 |m & N 
, Me, Ts cedeswces Js& JI 
»  registered..... t 43,924,000} | | 


LAST SALE. 


FEBRUARY SALES, 





‘| Price. Date. 


High. Low.) Total. 





107 
111 





102 
106 


wyey 





98 Feb. 28,01 


10334 Feb. 28,’01 
102. —F = 18,01 


eeeeeeeeeeeeeee 


105 Dec. 4,19” 


964 Feb. 28,01 


103 Feb. 28.°U1 
102. Jan. 19,’01 
89% Feb. 28,’01 


104% July 


1,’92 


111 Feb. 28,’99 
11634 Feb. 4,’01 


eseeeeeeeeeeeeee 


130 Jan. 3,’01 
13044 Feb. 26,01 


130 Feb. 7,’01 


100 Nov.18,’99 


107% Feb. 28,’01 
123. Feb. 15,°01 
117 Nov. 20, 19” 
113% Dec. 6.19 
140 Aug.24, 


Feb. 28,’01 
Oct. 30,” a | 


i. 


17 Feb. 28.0 


95 Dec. 27,°99 
June29,’99 
Oct, 24,19" 


10634 Dec. 4,19 
314% Feb. 26,701 
314% Feb. 28,01 


"95 


Feb. 28,’01 
Feb. 19,°01 
104 Apr. 24,’09 


94 Feb. 4,’01 
98 Feb. 25,01 


Feb. 8,01 








01 | 


9 











9844 6 81,000 


10334 102% | 1,551,000 
102 102 
934% 913g; 997,000 


9244 92%| 60,000 


974% 9614| 889,500 
103% 10234 | 546,000 
9034 89° | 1,094,000 
9014 8914} 120,500 
117 11634| — 29,000 








180144 13014 
130 130 


107% 107 23,000 
128 =: 11934 21 


10744 107 49,000 
lll 110% 37,000 











94 94 10,000 
98144 98 6,000 
120 «120 | 5,000 


10334 101° 1,119,000 


eeeeeeee 


28201) 72° ae? | 515.000 
3134 Feb. 28, Ol | 


3446 26 = 1,640,000 
1734 11 | 894,000 


13194 ii a0 

























BOND QUOTATIONS.—Last sale, price and date; highest and lowest pric:s and total sales 


_ BOND SALES. 





Norr.—The railroads enclosed in a brace are leased to Company first named. 





NAME. Principal 
Due 


Last SALE. 


FEBRUARY SALES. 





id. Price. Date. 


High. Low.| 











(Am Am. Dock & Improvm’t Co. 5’s, 1921 
j Lehigh & H. R. gen. gtd g. 5’s..1920 
Lehigh & W.-B. Coal con. 5’s...1912 

» con.extended gtd. 4146's. —_ 


Charleston & Sav. Ist g. 7’s....... 1 

Ches. & Ohio 6’s, g., Series A......1908 
+ Mortgage gold Palbscins 1911 
" ee eee 1939 
iD snc ndckenedoeendan 
, Gen. m. g. 446’S.......... 1992 
* iccccvcccsccesewsens 
. Craig Val. Ist g. 5’s..... 1940 
, (R. AG.) 10s 6. &. 0, BES 
” 2d con. *£-o* inet di neha 989 
9 Warm S. Val. Ist g. re 1941 
. Elz. Lex. & B.S. g. g. 5’s, 1902 


Chic. & Alton R. R.s. fund g. 6’s.1903 
” refunding g. 3’s...... 1949 

" —— baleen 

Miss. "Riv. Bdge ists. f’d g. 6’s. .1912 
Chic. & Alton Ry Ist lien g. 3s. 1950 
" Ss senveccvcecsse 


Chicago, Burl. & Quincy con.7’s. *1001 





5’s, sinking fund........ 
« Chic. & lowa div. 5’s....1905 
P Denver div. 4’s.......... 1922 
| ” a Giv. BU48.....2.. 1949 
n TOMIBUOPOG 2 cc cccccccccccccccs 
,; # (lowa div.) sink. f’d 5's, a 
, obendios extensiin #8, 1927 
” ci cceanecidecvonns 
. Southwestern div. 4’s..1921 
” convertible 5’s.......... 19038 
« 5’s, debentures.......... 1913 
| Han. & St. Jos. con. 6’s....... 1911 
Cnteage & E. Ill. 1st s. f’d e’y. 6’s.1907 
SE WE kc nccevoedines 
, Ist con. 6’s, gold...... 1934 
4 gen —. |, Saye 1937 
Chicago & Ind. Coal ist 8's 1.1 1i88d 


Chicago, Indianapolis & soulorits. 
" 9" “Ww Di besadéconaen 947 


ref, 1947 
Louiev. “Alb. & Chic. 1st 6’s. .1910 
Chicago, Milwaukee & St. Paul. 





l. & St. Paul ist 7’s $ g, R.d..1902 

" 4. YS phepeayirs 1902 

Bee GC. & Es Wi ok ceccss 1903 
Chicago Mil. & St. Paul con. 7's, 1905 
” terminal g. 5’s......... 1914 
gen. g. 4’s, series A... .1989 
i i wie 

gen. 8. 74'S, § — a a 


Chic. & Lake { eat PASE 
Chic. & M. R. div. 5’s, 1926 

Chic. & Pac. div. 6's, 1910 
1st Chic. & P. W.g¢ _5’s.1921 
Dakota & Gt. 8. 9 5’s.1916 
Far. & So. g. 6’s assu...1924 
Ist 1 H’st & Dk. div. is, roe 
i aii ae ore etal 191 

Ist 7’s, Iowa & D, ex, 1908 
Ist 5’s, La. C. & Dav ..1919 
Mineral Point div. Bis, 1910 
Ist So. Min. div. 6’s. 1910 
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gu 


113% Jan. 21,’01 
iis “Aug ai, i6 
10314 Feb. 20,01 
10854 Dec. 13,’99 


116% Jan. 31,’01 
119 Feb. 19, *01 
4 Fe _ 27. OL 

117 * Junell. 19” 
10654 Feb. 28. Ol 
944% Aug. 23. 19” 

1038 Nov.26, 19” 
106 Feb. 25, 01 
101% Feb. 27 01 
101% Apr. 29, 99 
102% Jan. 14, 01 


10534 Jan. 9,°01 
94 Jan. 25,°01 
10534 Oct. 30,°95 
8414 Feb. 28,°01 


109% Feb. 21,°01 
ea ny 

4 re 19” 
102 Ln 


11334 Nov.30,19” 
106 Feb. 25,'01 


00% Oct. 15.19° 
14594 Feb. 25,01 
111% Feb. 28.'01 
12314 Feb. 25,’01 


113%4 a 25,01 
2,°96 
13734 Rob. 14.01 


115 Aug.28,19° 
116 Feb. 16,01 


914 _ +4 01 
10888 F Feb. 18,’01 
114% Feb. 18° 01 


184% Feb. 27,01 
172% Apr. 10, 19” 
190 Jan. 28, 01 
185 Feb. 12, 01 


1194 Jan. 3,01 
122% —_ 23,°01 


27 
1198 Feb. 13,01 
121% Feb. 7,01 





121 120% 
4 11534 





* 119 


12034 


06 106 
100 


8446 | | 


109 
sae 
103% 
06 105% 
24 


; 14144 


111 
12344 


; 13716 
12414 


118% 


116° 


118 
lg 106% 
2 iishg 


184% 


11434 


444 11334 
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THE BANKERS’ MAGAZINE. 





BOND QUOTATIONS.—Last sale, price and date; highes and lowest prices and total sales 
for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 

















NAME. Principal 
Due. Amount. 
: & Hester sateen ¢ con. 7’s. _ 12,832,000 
# go 
» registered gold 7s. to 7,835,000 
" extension 4’ 886- 
r cons. si pbesveevdcos ioay 18,632,000 
# en, g. Ds pasteaawae 
. . ” registered ........ ‘ 11,737,000 
. moe ow 2. 6s. “8791989 t 5.878.000 
* FOMIBSUTCTOG....cccccccccocccs _ 
a sinking ‘fund 5s’. .1879-1929 
r regis omg ietigeseseas AIT 6,982,000 
”  *, errr 
, a pedebbasooees seas 5,900,000 
, IIT pcsvedancdees 
" registered. poser ago tees ¢ 10,000,000 
" sinking f’d deben., 5’ 

BP seccespeuceences t 9,800,000 
Des Moines & Minn. Ist 7’s..... 1907 600,000 
Milwaukee & Madison Ist 6’s. ..1905 1,600,000 
Northern Illinois Ist 5’s........ 191 1,500,000 
Ottumwa C. F. & St. P. Ist 5’s..1909 1,600,000 
Winona & St. Peters 2d 7’s.....1907 1,592,000 
Mil., L. Shore & We’n Ist g. 6's. 1921 5,090,000 

" ext. & impt.s.f’d g. 5’s1929 4,148,000 
” Ashland div. Ist g. 6’s.1925 1,090,000 
” Michigan div. ist 2 g@.6’s,1924 1,281,000 
" con. deb. 5'S.......0. 1907 436,000 

{ ” i ¢csdhdnanseveret 1911 500,000 

Chic., Rock Is. & Pac. 6’s coup.. a 

[ a POMMCOTOR. 22 ccccccccss t 12,100,000 

a aoe Bn = seer eeeeenees 1988 t 54,581,000 

| Des Moines & Ft. Dodge ist 4’s.1905| 1,200,000 

" = as akiee ecwennst 1905 1,200,000 
nsion 4s 672,600 
Keokuk | Des M. ist mor. 5's. .1923 | | 2,750,000 

{ Pv cdans: cacvee 192B 1 § ....00. 

Chic.,St.P., Minn.& Oma.con.6’s.1930 | 14,284,000 
Chic., St. Paul & Minn. Ist 6’s. .1918 2,129,000 

North Wisconsin Ist mort. 6’s..1930 800,000 
St. Paul & Sioux City Ist6’s....1919 6,070,000 

Chic., Term. Trans. R. R. g. 4’s. .1947 13,400,000 

Calc, ’& Wn. Ind. ist s’k. fidg. 6’s.1919 478,000 

gen’l mortg. g. 6’s...... 932 1,868,000 

Chic, & West Michigan R’y 5’s...1921 5,753,000 

Choc.,Oklahoma & Glf.gen.g. 5s .1919 4,800,000 

Cin., Ham. & Day. 77 s’k. f’d7’s. — 996,000 

gS 2,000,000 
Cin. Day. & Ir’n ist gt. dg. 5's. "1941 3,500,000 
Clev. Cin. ,Chic.& St.L. gen.g. 4’s..1993 | 12,634, 





. 


do Cairo div. Ist g. 4’s..1939 
Cin. Wab. & Mich. div. Ist g. 4’s.1991 
St. Louis div. Ist col. trust g.4’s.1990 


ee 
2 ‘efield & Col div. Ist g. 4’s. ao 
hite W. Val. div. Ist g. 4’s. 

Cin.,Ind., St. L. & Chic. lst g. ‘4's. 1938 
” ae ésetcbaseben saan ne 
Cin. 8 dusky&Clev. con. 1st g. 581928 
lev., ., C. & Ind. con.7’s...... 1914 
» sink. fund 7’s......... 1914 

" gen. consol 6's oananet 1 
" is ntnenccundeanens 


Cin., Sp. ist m. C.,C.,C.&Ind. 7’s.1901 
Ind. Bloom. & West. Ist pfd 4’s.1940 
Ohio, Ind. & W., Ist pfd. 5’s....1938 
Peoria & Eastern Ist con. 4’s...1940 

" INCOME 4’S8,.......ce00% 1990 





- 


See 
EL 


paid 


© 
= 


tas ay hy yy 

ge > & B& Be 

Zreoo 
—_ 


© 
| 


EUURS RES ERTEEP PREP PPD 
BP B BP on & Be BP Be Be Be BP Bp Bp BP BP Bp Be Be Be op Bp 
ZrunrAZAmnnnrZAZOOZAZOOOO 

pt 





a 
@ RB BP B B & Bp BP & 
OD SO Sa ey Sey Cy Sy Sy 


Zu poee 
@ & gp & ee & 
Zu OuZszyg 


—_ 
eee 
wy 


zo > 
ee & ge 
Aud 


© a 
& Bp B BP & B wp w& ee Be Be we 
CoeuasbeaZA ws uw ZAuay 


Dp SH Sy yy Cs 


© 
Cy 


7 
-) 





> & 





Int’st 





Last SALE. 


FEBRUARY SALES, 





Price. Date. 


High. 


Low. 





141 eee. + b 
107% Ja 

107% J ~s 8 OL 
oa an. 3.01 


= 





107% Feb. 
112 Nov. 


181 Feb. 


15,97 


1391 Feb. 
1384 Feb. 
140 May 31,19’ 
131% Feb. 15,’01 


. 28, _ 


27,°01 
8.01 


115 Dee. 
1138 (Oet. 
1134 Jan. 


14,19” 
10,19 
29,°01 


10334 Feb: 
99 Jan. 
101% Feb. 
104% Feb. 


28,01 
1 


2 
10746 June 30, 93 
115% Feb. 6.01 
136. Feb. a *01 
11934 Nov. 19, *89 
1386 Feb. 28. *O1 


98 Feb. 21,’01 
| 59 Feb. 28°01 
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136% 
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142 


107% 
ere 


139% 
134 


131% 


141 
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* 110° 
116 
aye 


136% 
12314 
142° 
107% 


131 


" 1085 


99% 


136 
134 


131% 


9746 9534 


104% 
101% 
10414 
104% 


11536 


a 
65 


10314 
101% 
10414 
10416 


1154 
136” 


97 
53/4 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 





NAME. Principal 
Due. 


Amount. 


LAST SALE. 


| FEBRUARY SALES. 





id.| price, Date. 


High. Low. 


Total. 











Clev.., ,Lorain & Wheel’g con.1st 5’s1933 


Clev., & Mahoning Val. gold 5’s. .1938 

" WOMMGOTOG,. 6 occcccccccesccccs 
ol, we ~s Ist g. 2-3-4’s........ 194 
. 4 g.4’s ng sddeundodséetas 1947 


Colorado & Southern Ist g. 4’s...1929 
Conn., Passumpsic Riv’s Ist g. 4°8.1943 


Delaware Sik lise’ & W. ee 3 *s. .1907 





( Morris & Essex Ist m7’s. ....1914 

OG * Wi sheen 4004066 "1871-1901 

- ist o. _ , Serre 1915 

i Se 

iN. Y.. Leask o% West’n. Ist 6’s...1921 
” 8 1923 

” terml, imp. 4’s. 1923 

| Syracuse, Bing. & N.Y. 1st 7’s. - 1906 


Delaware & Hudson Canal. 


" ed Penn. Div. c. 7’s. ae 
Albany & Susq. Ist c. g. 7°8....- 1906 
" regis Psdaccéeeceeeenian 

” 2S er 1906 

" SE. cavcgneosssennns 
Rens. & deanbenn 1S6 6. TB. ccces 1921 
; " i, 1921 





Denver & Rio G. 1st con. g. 4’s.. .1936 
" — Pci cesteddewes 1936 
mpt. m. g. 5’S........0++- 1928 

Des Motus uaety Ry Ist g. 5’s. “1917 
Detroit & Mack. Ist lien g. 4s......1995 
4s 1995 


" ee | eee ee ee eee 


Duluth & Iron Range ist 5’s......1937 
” i én6 pdbeceues dennis 
Gs cenetosandd dau 1916 

Duluth, Red Wing & S’n Ist g. 5’8.1928 
Duluth’ So. Shore & At. gold 5’s. .19387 


Elgin Joilet & Eastern Ist g 5’s. .1941 
7 SE a 1947 








« 2d extended g. 5’s.....1919 

| ” 3d extended g. i's. . 1923 

" 4th extended g. 5’s....1920 

| ” 5th extended g. 4’s....1928 

” Ist cons gold 7’s. «1920 

” ist cons. fund g. 7's. .- 1920 

Erie R.R. lst con.g-4s prior bds. 1996 

" I ni 6.40660040s0ie0s 

« Ist con. gen. lien g. 48,1996 

” rez AR AES MT 

Buffalo, N. Y. & Erie lst 7’s..... 1916 

Buffalo & pSoeveere g. 6’s..1908 

Chicago & Erie Ist gold 5’s..... 1982 

‘ Jefferson R. R. Ist gtd g@. 5’s....1909 
Long Dock consol. ir. 6's ne eehae 

N. "L. B. & W. Coal & R-R.Co. 

ist. gtd. currency 6’s.......... 
N. Y., L. E. & W. Dock & Imp. 


Co. lst currency 6’s........... 19 
N.Y. a Sk 1946 
Midland R. of N. J. Ist g. 6’s...1910 
N.Y.,Sus.&W. Ist \ eeenes g. 5’s..1987 

» 2d Ma cnednccesnss 1937 
” gen. g. ‘g een enneoenwe 1940 
" term. Ist g. 5’s......... 1943 


” ry gee . .- $5,000 eac 
| Wilkesb. & East. Ist gtd g. 5’s. .1942 





_o 
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1ll Sept. 5,19’ 
130 May 8,19” 


81 Feb. 28,’01 
82 Feb. 11,01 


85 Feb. 28,’01 
102 Dec, 27,°93 


119 Feb. 26,01 
103% Oct. 15, 19” 
11814 Nov.15,19 


May 2,19’ 


112 c. 4,19” 
112% Feb. 15,’01 
147. Dec. 4,19’ 
151 Jan. 17,01 


10214 Feb. 28,01 
110% a 21,°01 


109% Feb. 14,’01 
lll Feb. 28°01 


9844 Nov.20,19” 
89° Feb. 27,’01 


115 Feb. 25,’01 
101% July 23,89 

O24 Feb. 11.308 
112% Jan. 12,01 


10944 Dec. 6,19” 


118% Jan. 28.01 
121 Jan. 7,01 
124 Feb. 17, 01 
118 Jan. 26, 19° 
106% Feb. 24° 19” 
14316 Feb. 26,01 
134% Oct. 9,19" 

9614 Feb. 28,01 

9344 May 25,’99 

8356 Feb. 26,01 


121 Feb. 28,’01 
106% Feb. 15, 01 
138 Jan. 17,’01 


118 Sept.27,19 


109 Oct. 27,°98 


118 Feb. 13,’01 
11644 Feb. 15,’01 

94 Feb. 11,01 
10214 Feb. 28,°01 
113 Apr. 27,19° 


eeeeeeoev eee eeeeneee 


108% Feb. 20,’01 





8344 78% 


7834 


8714 8334 
" 139% 
10414 


36 0=—- 136 
119 


150 
117 


0934 
10714 
111 








110% 


"124 


5 142% 


“ 


21 = 121 
106% 


118 


116% 
94 


102% 


| 107% 
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THE BANKERS’ MAGAZINE. 





BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and total sales 
for the month. 
Nore.—The railroads enclosed in a brace are leased to Company first named. 























NAME. Principal Int’st 
ope. Amount. |paia. 
Eureka Springs R’y Ist 6’s, g.....1933 500,000 F&A 
Evans. & Terre Haute Ist con. 6’s.1921 3,000,000 3 & J 
»  I1st General g5’s......... 1942 2,223,000 |A& O 
, Mount Vernon Ist 6's. ..1923 375,000 |_A& O 
»  §ul. Co. Bch. Ist g 5’s...1980 ,000 |A & O 
Evans. & Ind’p. Ist con. g g 6's. ...1926 1,591,000 |J & J 
Florida oy & Penins. 1st g 5’s...1918 3,000,000 |J & J 
t land grant ex. g 5's. .1930 423,000 Jad 
" pe bsceskeedenel 1943 4,370,000 J&J 
Ft. Smith U'’n Dep. Co. Ist g 444's.1941 1,000,000 |3 & J 
Ft.Worth & D.C. ctfs.dep.1st6’s..1921 8,176,000 |...... 
Ft. Worth & Rio Grande Ist g 5’s.1928 863, J&J 
Galveston H. & H. of 1882 Ist 5s..1913 2,000,000 |A & O 
Geo. & Ais, Be ay lst meee g@. 5’s...1945 oye A&O 
A FOE 922, J&J 
Ga. Car. &N. ‘Ry. est gtd. g. 5’s. .1927 5,360,000 |J & J 
sn iplennaiaab eubiiiinmicace suet J&a&J 
Col. Hock’s" Var ‘ist ext. g. 4’s.1848 1,401,000 |A & O 
[llinois Central, Ist g. 4’s......... 1951 J&I 
0 «PaMMNNONOE....<..0ccccoesss + 1,600,000 | } 33 
ee — = eoccccccce 1951 t 2 499 000 : J&I 
©  FOMIBTOTOG...ccccces: ccccce ee I&I 
. ist 3s ster]. £500,000. 1951 M&S 
. re cresuasasbencans t 2,500,000 M&S 
" l outstg....$13,950,000 
n collat, trust gold 4's, 1952 t 15 000 000 A&O 
" RRS APTN ew A&O 
. SN i t 24,679,000 M&N 
© FRE 6eecccsecveesces ‘ M&N 
, Ca _ 5 . 1950 J&D 
»  registered..........-...... } $000,000 5 |i 
. a otha a -&. 314’s. 1953 t 14.320.000 J&d 
, BOMMUST OR... cccccccccccccce siti J&d 
, og ag reg. —_ —_ 600,000 |F & A 
‘ . Louis div. g. yet Jad 
1 . cig. Sdmaaeiaiisemsiaianiain ; 4,939,000 |S 5 
, g. ee pesscescoocceceses 1951 . 6.321 0230 J - J 
—0U0UllllC”CC SS COP EE weed’ ey | 
P Sp'e spite stv istg 314’s,1951} 1 o 090,000 [2 & J 
© -Riis00646 40ekdocs a J&I 
West’n Line Ist g. 4’s, 1951 5.425.000 F&A 
Ey PETE PT ging F&A 
Belleville & ¢ Carodt i, aa 1923 470,000 |\J & D 
One Bt. I. & woe _ hy 4’s, a 241.000 |M .3 
ic gold 5’ JD15 
" gre. registered... “iat t 16,555,000 JID ie 
©  PRwdncedceececsase ‘ JD 
, ee t 1,852,000 Jp15 
" Mem h. div Ist g. 4’s, 1951 t 3.500.000 |2 & D 
_ sR aRepte nena iit J&D 
(St. Louis, § South. Ist gtd. g.4’s, 19381 538,000 |M & S 
ind., Dec. L Bs yes Ist g. 5’s...... 1985 1,824,000 |3 & J 
" ee vencusedoot 1935 933,000 |J & J 
Taternat. x ot “ae Ist. 6’s, gold. oo yan M&N 
bbw - aeemebvaudeeede ,093, M&S 
" in eaeews seeusdenedd 1921 2,725,000 |M & S 
lowa Central Ist gold 5’s......... 1938 7,650,000 |J & D 
Kansas C. & M. R. & B. Co. Ist 
hed 8 City Southern i pocrassesaaae 3,000,000 |A & O 
ern ls Ss A&O 
" registered......... ° lecotesece t 26,197,000 A $e 
Lake Erie & Western Ist g. ma. . 1987 7,250,000 |y & J 
; 2d mtge. g. 5’s. +1941 3,625,000 |J & J 
N orthern Ohio Ist gtd g 5's... 1945 2,500,000 'A & O 





LAST SALE. 


FEBRUARY SALES. 





Price. Date. 


High. 


Low.| Total. 








65 Nov.10,’°97 


124% Feb. 9,°01 
108 Dec. 26. 19° 
110 May 10.93 

Sept.15,’91 
108 Feb. 21.’ 01 


8014 May 14,’96 
105 Mar.11,’98 


83 Feb. 28,’01 
7434 Feb. 27, 01 


102% Jan. 26,01 


106 Dec. 12,’88 
Nov.27,19° 
99% Jan. 22,19” 


1053g Feb. 28,°01 


10634 Feb. 6,’01 


116 Dec. 18,19” 
118% Mar. 12,19” 
Dec. 14,19 


106 
1 Apr. 15,98 
July 13,796 


eeeereeevoetreeesees 


104% Feb. 15,’01 
10434 Jan. 30.’99 
105 Feb. 21,’01 
109% Dec. 13,°99 


oe Sept. 10, 95 
100 Nov. 7, 19° 
124 Dec. 11. 99 
113% Feb. 25, *01 
101% Jan. 31, 19° 

121 3. 


100% Nov. 14, a 
1004 Aug. 17.°99 
105%% Sept. 10. 19° 
Feb. 24. 99 
102% Nov.16,19" 


108% Aug, 8,19’ 


125% Feb. 20,’01 
99 Feb. 28,’01 
68 Feb. 18,01 


116% Feb. 27,’01 


69 Feb, 28,’01 
6344 Oct. 16,19” 


123% Feb. 28,’01 
118 Feb. 28,’01 
115% Jan. 9,’01 





12434 


108% 


104% 


—_ 


1025¢ 


11334 


12834 
i 


4 


125.6 
70 
11654 


70% 


124 
118% 


237g 1237 


12444 


an | aa 


104% 
10834 ocvccces 


eeeeeeee 
eeeeteeee 
eeeeeenee 
@eeeeeeee 
eoeeeeeene 
eeeeeveeve 
eeeeseevee 


12654 "5,000 


125 44,500 
99 
67 15,000 





| 978,000 


60 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 
Norz.—The railroads enclosed in a brace are leased to Company first named. 





NAME, Principal 
Due. 


Amount. 


Lasr SALE. 


FEBRUARY SALES. 





*| Price. Date. 


High. Low.| Total. 











Lehigh Val. (Pa.) coll. g. 5’s..... _ 
registered 


Lehigh Val. N. Y. Ist m. g. 4%’s.1940 
ee 


Long Island ok eS 1931 
»  Istcon. g. hg ledeseweaeel 1 

‘Long Island. Se, BA, Cie 0 c0seee 1938 

. Ferry lst g. vine seeees 1922 

. Sivas ednaenesseeveces 1982 

» wnified g. aan aRE 1949 

deb. g. 5’s........ 1934 


: Brooklyn & gaan 1st 6’s. a 
N.Y. B’kin & M, Bust c.g. 3% < 71985 
N. Y. & Rock’y Beach ty 5’s, 1927 
Long Is]. R. R. Nor. Shore Branch 

Ist Con. gold garn’t’d 5’s, 1982 








- 


[ Louis. & Nash. gen. g. 6’s.......1930 
| A TD 1937 


registered ............ 

collateral trust g. 5’s, 1931 
coll. tr 5-20 g 4’s. .1903-1918 
Cecilian branch.7’s.. ..19U7 
E., Hend. & N. 1st 6’s. .1919 
L. Cin. &Lex.g. 444’s,..1931 
N.O. &Mobileistz. 6's. .1930 
I ali hin 930 
+ g. 6’s.. .1920 
St. aoe div. Istg. 68.1921 
2d zg. 1980 


- 
2» ® Ss @®s# @® se 2 8 ® @aess 


Ist. g 
N. Flay &S. eke. g£.5’s, 1937 
Pen. & At. Ist g. g, 6's, 1924 
S.&N.A.con. gtd.g.5 1g.1936 
{ So. & N.Ala. si’fd.g.6s,1910 





Lo.& Jefferson Bdg.Co.gtd.g.4’s.1945 


Manhattan Railway Con. 4’s..... 1990 
Metropolitan Elevated 1st 6’s....1908 
Manitoba Swn. Coloniza’n g. 5's, 1934 


Mexican Central. 


" con. mtge. 4’s........... 1911 
" - ta Bs Wkesecesecs 1939 
O: BR cedhsdiieceaanewes 939 
" equip. sor g.5’s....1917 
* series @. 5’S........06- 19 91s 


Mexican Nat. Ist gold ry 1927 
* 2dinc.6’s**A’’ 1917 coup. — 

, ie 1, ae stamped 1% paid 
a gh ee 1917 


17,994,000 


— 


ry 
~w> 











" esters Ist g. 6’s..... 1910 ; 
registered 


t 5,000,000 


ies 
$5 
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one Aug. 8,98 
110% Feb, 27,’01 
110% Feb. 20,’01 


112 July 9,719 
10934 Oct. 18,99 


10834 Nov.21,’99 


95 Jan. 29,’01 


101% Sept. 1,°99 


123 Jan. 10,’01 
101 Nov.22,’99 


110 Aug. 3,°96 
107. Jan. 31,°99 
10 May 4.19” 


118 Dec. 28,19” 


120 Feb. 28,’01 
12 


15 N Ov. 15, 19” 
1038. «Jan. 18, 98 


12644 J — 22° "01 


63 cet. 119° 
9944 Jan. 28,01 


112 Jan. 10,’01 
112 Jan. 7,’01 
1138 Jan. 2° 01 
110 Feb. 28, OL 


92% Sept.30,'96 


9634 Nov. 17,’99 


106% Feb. 28,’01 
11736 Feb. 28,01 


82 Feb. 28,’01 
2914 Feb. 27 27-01 


15 Feb. 27,701 


| 85% Feb. 21,’01 


103% Apr. 19,19” | 


81 Apr. 10,19" 


17 Apr. 25,19" 


105 May 2°19) 











11034 110% 
11014 110% 


11834 
112 

10034 
; 111% 


99% 


81 








27 
1394 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Nore.—The railroads enclosed in a brace are leased to Company first named. 












NAME. Principal 
Due. 


Amount. 


Last SALE. 





FEBRUARY SALES. 





‘| Price. Date. 




















Minneapolis & St. Louis Ist g.7’s.1927 
Iowa ext. 1st g. 7’s...... 1 

Pacific ext. ist g. 6’s....1921 
Southw. ext. Ist g. 7’s...1910 
FY 4, ae 1934 
Ist & refunding g. 4’s...1949 


ancspe & Pacific Ist m. 5’s..1936 

mped 4’s pay. of int. gtd. 

Minn.. Ss. 3 M. & Atlan. Ist g. 4’s.1926 
” stamped pay. of int. gtd. 

Minn.,8. P. & 8.8. M., lst c. g. 4’8.1838 
" stamped pay. of int. gtd. 


eflesouri, K. & T. Ist mtge g. 4’s.1990 
1990 





2d mtge. g.4’S......... 
" ist ext gold 5’s.. ..... 1944 
| Booneville Bdg. Co. gtd. g. 7’s..1906 
Dallas & Waco Ist gtd. g.5’s....1940 
Mo. K.&T. of Tex Ist gtd.g Bs 1942 
Sher.Shrevept & Solst oy g. — 
| Kan. City & Pacific Ist g. 4’s... 1990 


| Tebo. & Neosho Ist 7’s......... 1908 
Mo. Kan. & East’n Ist gtd. g. 5’s.1942 


Missouri, Pacific Ist con. g. 6’s...1920 


” 3d mortgage 7’s....... 1 

" trusts — 5’sstamp’d1917 
. POINT OG . oc cckcogeccceces 
, Ist collateral gold 5’s.1920 
” rrr 


Leroy & Cane} rVal. A. L. 1st 5’s.1926 
+ Pacific R. of Mo. Ist m. ex. 4’s.1 
1" 2d extended g. 5’s.....1938 
St. L. & I. g. con. R.R.&l).gr. 581931 
” stamped gtd gold 5’s..1931 
» a g & ~~ abet g@. 4’s.1929 


 Verdigris Vy Ted & W. Ist 5’s.1926 
Mob. & ae , prior om, g. 5’s...1945 


” Puls oe60see6es bepeeeeeoenes 


” inc. it RE 1945 


Mob. Jackson&Kan.City lstg.5’s.1946 
Mobile & Ohio new mort. g. 6’s. .1927 
" lst extension 6’s...... 1927 

” gen. g. 4’s 
Montg’rydiv. Ist g. we 1947 

St. Louis & Cairo gtd g. 4’s.....1931 





*eeeeeeeeeeee 


Nashville, Chat. & St. L. 1st 7’s...1913 
e Istcons. g. 85'S. ......c0. 1928 
” Ist g.6’s Jasper Branch.1923 
»  I1st6’s McM. M.W. & Al.1917 
e 1st 6's T.& Pb........... 1917 

N. O. & N. East. prior lien g. 6’s..1915 


ue ae Cent. & Hud. R. Ist c. 7’s.. = 


Ist registered.......... 

, g. mortgage 3is...... 1997 

" " registered...... 

" debenture 58. . 1884-1904 

® my oe 5's: reg.. 

" . deben. 5’s.. . .1889-1904 

r an nture g. 4’s, . 1890-1905 

© nds cetbstvbvansas 

” deb. cert. ext. g. 4’s.. .1905 

» Se  tiintineennconas 
Lake Shore oot &. Pinéasedes 1988 





registered 
Michigan ( ee col, g. 3.448. .1998 
Sa. 65666 0066e0nnne 
Beech Creek ist. gtd. 4’s........1986 
. i -.cncébede enenen 
» 2d gtd. g. 5’s...........1986 
. FOMIStEred .....cccccee ovee 
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147% Feb. 15,’01 
122 . 16,01 





7, 
118% Feb. 27,01 
9936 Feb. 28,01 


102. Mar. 26,’87 





e@eeeeeeeeer eee eee 


9714 Feb. 28,’01 

77% Feb. 28.01 

9636 Feb. — = 
10034 Nov. 22 

90 Sept. 6, 19° 
10434 a 28.°GI 
100% Feb. 16,’01 

8946 Feb: 26,01 


10914 Feb. 14,’01 


12334 Feb. 25,’01 
116 = Feb. 21,’01 
10734 Feb. 28,’01 


eeeeeeveeeeeeeeeee 





94 June 7,19’ 
rigs a, 20, 19° 
113 8,0 


1 

116% Fe eb. 28,°01 
11414 Feb. 19.01 
9134 Feb. 28,01 


12954 Feb. My 01 
130 Jan. 31.701 
96 Feb. 28, 01 
112% Feb. 28°01 
96% Dec. 3,19” 





128% Feb. 18,’01 
114. Feb. 25. 01 
118 S Dec. 1. 
108 Mar. 24,°96 
110 Dec. 20,°99 
108% Aug. 13, 194 


107% Feb. 25,’01 


112% — 30, 01 

















176,000 


20,000 
1,275,000 


219,000 


2,708,000 
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eeeeeeee 


















BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and total sales 
for the month. 
Note.—The railroads enclosed in a brace are leased to Company first named. 


BOND SALES. 








———————, 


NAME. 


Principal 
Due. 


Amount. 


LAST SALE. 


FEBRUARY SALES. 





"| Price. Date. 


High. Low. 











Carthage& Adiron. Istgtd g. 4’s1981 
Clearfield Bit. Coal Corporation 
ist s.f. int. gtd.g. 4’sser. A. 1940 

” small bonds series B...... 
Gouv. & Oswega., Ist gtd g 
Mohawk & ine. Ist etd f g. 4’s.1991 


eeeeveeeeea eee een eee 


" Teg. CCTUINCATOS. ....+eeee% 

Nor. & Montreal Ist g. gtd 5’s..1916 
wes Shore Ist guaranteed 4’s. 236 
SU os oc cccsccececes 

Lake Shore con. 2d 7’s.......... 1903 

" con. 

. -@ 34s Mrateneesgecebedic 


Cin. Sp. Ist gtd ate & & M. S.7’s.1901 
pase Mon. & Toledo Ist 7’s. 1906 
Kal., A. & G. R. 1st gtd c. 5’s.. .1938 
Mahoning Coal R. R. Ist 5’s. . 1984 
Pitt Mok port Ae Ist gtd 6's... 1932 
‘ iE i nacevceeece 1934 
McKspt & Bell. V. Ist g. 6’s. - 
Michigan Cent. Ist con. 7’s. 


wn 





” BS GOs Tiiccccccecece 1908 
ER ee 1909 

" UN eer 1931 

” errr ry 1981 

. Se aa 1940 

” mtge. 4’S FOG... ccccccccece 

Bat ay C. Sturgis Ist & 6.28 ’s...1989 
N. Y.& Harlem Ist mo Tse. .1900 
" 7’s registered... .. 1900 

N. Y. & Northern Ist g. 5's... . 1927 


coup. g. bond currency.......... 
W.& O. Ter. R.1st g. gtd 5’s.1918 





N.Y., Chic. & St. Louis Ist g. 4’s.. .1987 
» reg 


istered 
RB. Beg ie even & of Ist reg. 4’s.1903 


” con. deb. ecg... ee 

" small certifs.. étude 
Housatonic R. con. g. ape 1937 
New Haven and Derby con. 5’s. .1918 


N. Y. & New paren 3 1905 
Ist 6” 1905 


N.Y. Ont. &W’n. rep Gingte. 4’s8.1992 
registered....... $5,000 only. 
Norfolk & Southern Ist g. 5’s....1941 
Norfolk & Western gen. mtg. 6’s.1931 

*  imp’mentand ext. 6’s.. _ 





” New River Ist 6’s........ 
Norfolk & West. Ry lst con. g. 48.1996 
" Pe scéaceee: ences eee 
” — a ini abel tle ws oe 
U C.C. & T. 1lstg2.t. g g ’sl1922 
" Sci’o Val & N.E. Ist g.4’s,1989 


N.P. Ry yo te aay &ld.gt.g.4’s. .1997 
" registered 
" = tien  &- ere 2047 


eeoereveeee ee ee eeeee 


+ St. Paul "eI N Pacific gen g. 6’s.1923 
registered certificates. . 

St. Paul & Duluth  ) , ae 1931 

2d 5’s 1917 


eeeeeeeeeeeeeeeeee 


" Ist con. g. 4’S.......... 1968 
| Washington Cen. “Ry Ist g. 4’s..1948 


Nor. Pacific Term. Co. Ist g. 6’s..1933 
ll 





. 5’s. 1942 
fica 
i a,Putanmistoon. poo 4’s.1993 


2d registered....1903 
1997 


R. W. & Og. con. Ist ext. 5’s...1922 
ovesne & Rome 2d gtd gold 5’s.1915 
Utiea & Black River gtd g. 4’s..1922 








1,100,000 
770,000 
33,100 
300,000 
2,500,000 
3,900,000 
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115% Feb. 26,’01 
11444 Feb. 27,01 


ll Mar. 17,19” 
108% Dec. 1,’°97 
117. —- Feb. 13,01 
130° Dee. 17,19° 
117 May 31,’89 


1 Feb. 25,’01 
103° Feb. 19,701 


10234 Mar. 13,19” 
10234 Apr. 6,19” 
122°” Jan. 30,01 
12734 Jan: 18,’01 


135% Dec. 12.19” 
115% Oct. 15,°94 


114 Jan. 5,19 
1138. July 29,99 


108 Feb. 28,01 
10144 Nov.#s0,’98 
— Dec, 14,19” 
134% Feb. 28,01 
13234 Feb. 20, "01 
133 Jan. 29,°01 


102% Feb. 28,’01 
a July 18,99 
oesdeene toe eet aae 
10256 Feb. 25,01 


10554 Feb. 28,°01 
1, Feb. 15,01 
7144 Feb. 28,01 
7034 Dec. 10,19” 


131% Feb. 18,’01 
132 July 28, 98 


| 8834 May 31.19 
' 116% Feb. 26,’01 





sig 1b 
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* 108 
~ 102 
195 


; 13146 


12246 
116 
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116% | 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Notz.—The railroads enclosed in a brace are leased to Company first named. 


THE BANKERS’ MAGAZINE. 









NAME. Principal 
Due. 


Amount. 


LAST SALE. 





* |Price. Date. 





FEBRUARY SALES. 














Ohio River Railroad Ist 5’s.......1986 
gen. mortg. g 6's... ne 
Omaha & St. Lo. Istg4’s...... ..- 1901 


Pacific Coast Co. Ist g. 5’s........1946 
rename lst sink fund g. 444’s....1917 


s. f. subsidy g 6’s........ 1910 
Pennsylvania Railroad Co. 
[ Pema. Co.’s gtd. 444’s, Se —_ 


td.3% coi.tr.reg. cts..1937 
Chic., St. Louis, & P. ist c. 5’s. re 


, Series es Og 0 


Series D3 1 
E. &Pitts. n. Ser. B..1940 
ge tg B68 O 1080 


1 Newp. & Cin. Bge Co. gtd g. 4's. 1945 
Pitts., C. C. yy = con. & 436's., 











» EAE cccnpcexesaadis 
e Series B gtd.......... 142 
” i ciestenas 
e Series D gtd. 4’s...... 1 
es E . 344s... 1949 
Pitts. Ft. — & C. Ist 7’s..1912 
. ad 8d "8 eeeeeeeeeeeeee eee .1912 


Penn. RR. Co. Ist Rl Est. g 4’s. ..1923 
(con. sterling gold 6 per aan | . 1905 


con. currency, 6’s re ..1905 
con. gold 5 per cent ........c00. 1919 

re Péséntetseetnnhs 
con, gold 4 per cent............ 1943 
Allegh. Valley gen. gtd. g. 4’s...1942 
Clev. & Mar. ist gtd g. 444’s..... 1935 


Sunbury & Lewistown Istg. 4’s.1936 
| U’d N.J. RR. & Can Co. g 4’s...1944 





Peoria & Pekin aan Ist 6’s....1921 
2d m 414’s 1921 


Pere Marquette. 
( Flint & Pere Marquette g. 6’s. .192U 
j . Ist con. gold 5’s, . 1939 
| ” Port Huron d Ist g 5°s.1939 
Sag’w Tusc. & Hur.1st gtd.g.4’s.1931 


Pine Creek Railway 6’s..........1982 
Pittsburg, Clev. & Toledo Ist 6’s. = 


Pittsburg, Junction Ist 6’s....... 
Pittsburg & L. E. 2d g.5’s ser. A, 1928 


Pittsburg, Pains. & 4k Ist g. 5’s, 1916 
Pitts., Shena’go & L. E. 1st g.5’s, 1940 

© Ist cons. 5'B.....ccccces . 1943 
Pittsburg & Ah ety y! gee 4’s, 1917 


& 
Pittsburg, Y & Ash. Ist pos Day 5's, i927 


Reading Co. gen. ng 4s. veeee01997 | l 


Rio Grande West’n Ist g. 4’s..... 
Utah Cen. Ist gtd. g. ‘si0i7 


— 
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112 
95 
15 


109 


105 
101 


a 


11 Feb. 15, 99 
its Dec. 5.19 


110 
121 


“11634 Jan. 25,701 
1174 Feb. 21, "01 
1164 Feb. 14,’01 


= 


138% Feb. 19,°01 
e 

137% Nov.2i, 19° 
1365g Jan. 28,01 


108 May 12,’97 


117 


13314 Jan. 26,’01 
101 Oct. 31,19° 


127 


108 Jan. 10, 01 


115 


137 


107% Oct. 26,93 


121 
112 


90 
118 


8734 Jan. 12,19” 
100% Feb. 25, 
100% 
121 


9334 Feb. 28,’01 


88 


1 
38% Sept.27,19" 


110 Aug.28,19° 
11234 Mar. 7, "19° 


Feb. 27,’01 
Dec. 12,19’ 


Apr. 4,19’ 
Feb. 28,’01 
Jan. 31,’01 
Dec, 15,’99 


Feb. 26,’01 
4 Jan. 23,01 


May 3,°92 
Oct. 22,19) 


Apr. 12, 19° 
. 2, 19” 


May 1,19’ 


Feb. 4,701 
Feb. 18,01 


Nov. 17,93 


Nov. 26, 06 
Mar, 25, "93 


June24,’99 
Feb. 16,’01 














Feb, 26.°0 
Feb. 15, “OL 


Nov. 15,1 9’ 
Feb. 28,°01 

















BOND SALES. 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 


Norsz.—The railroads enclosed in a brace are leased to Company first named. 
































Last SALE. | FEBRUARY SALES. 
NAME. Principal) mount. | Its we 
Due. "| Price. Date. | High. Low.| Total. 
Rio Grande Junc’n Ist gtd. g. 5’s, 1989 1,850,000 |3 & p| 105 Feb. 27,°01|105 105 12,000 
i h t g. 4’s..1940 2,233,000 |3 & 3| 80% Feb. 13,01; 804% 80% 10,000 
eT a 3°277'000 |... 93 Feb. 21701| 93 93 6,000 
Salt Lake City Ist g. sink fu’d 6’s, 1913 297,000 | F & J) eseeees cindihan le bande “Oeee 1. weseeeee 
St. Jo. & Gr. Isl. Ist g. 2.842....... 1947 3,500,000 |s & | 924% Feb. 28,°01 | 9334 914%4| 93,000 
St. L. oleate omy Ry. Ist g. wee —_—_ 2&3 enecesodactenees a eee 
St. Louis eSan F. 2d 6%s, Class 41906 500,000 | m & N| 112% Feb. 14,01 | 112% 11214) — 9,000 
2d g. 6's, Class B......1906| 2,683,000 | & N| 11244 Feb. 13,°01 | 112% 112%¢| 5,000 
» 2g. 6's, Class C ... 2: 1906|  2'399:000| ma N| 112 Feb. 28,°01/112 112 2,500 
» gen. g. 6'8............. 1931!  7'807:000|3 & g| 129% Feb. 21,01 | 130 129 16.000 
: N. @.5°S .....e+++---,19381 | 12'292'000 |3 & 3/116 Feb. 28,°01 | 11634 114 93,000 
» Ist Trust g.5’s........ 1987 | 1.099.000 | A & o| 10246 Oct. 17,19 | .... 0 6... | ceeeeeee 
ouis@ San FRR. g. Ps1908| 6388000 [5 & | 9544 Feb. 28°01 | sig abig | “7,000 

St. Louis & San | g.4’s , 008, JI&D . ’ 
” ae ae} div. ae — eee A&0O| 96% Feb. 20, 01; 96% 9% 51,000 
’ . * iv Ss 8 * * A & oO eee eee eee ee eeeeee eee eeeoo | Sf eee808 
» S§.W.div.g “B'S, Saeed 1947 1,500,000 | a & 0/100 Jumel9,19 | 2... ..0. | eeeeeeee 
| Kansas, Midland let 5. Piiccase 19387 LOTR SEO TH DPD) cccceccccccccces’| cece cove | toececes 
St. Louis 8, W. Ist g. 4’s Bd. ctfs.,1989| 20,000,000 | m & N 914 Feb. 28,°01 | 9834 96 | 1,345,000 
» 2dg. 4’s inc. Bd. ctfs,.. 1 91000000 |x & 3 Feb. 28°01 | 8044 76 | 1:807,500 
Gray’sPoint,Term. lstgtd.g. 58.1947 339,000 | J & D| cccccccccccccees akea saad fb -Onaenaee 
St. Paul, Minn. & Manito’a 2d 6’s..1909 8,000,000 | A & O 118% Aes a _ 118% 118% een 
; on Gre aan 1008 13,344,000 | © 9 | 1379, Feb. 23°90| .... ..c. | ceeece « 
a? ’ 1l Jan, 29, diam chen E Maeoonee 
. a mag Oy vob 5 pk 20,998,000 | Ff 3 11514 Nov.2019 | 220. 200 | IE 
; Dabote pdt any yt .1910 5,676,000 aenit 12086 Feb. 26, OL 12014 120 ey 

* Mont. Sa aati 4’s,.1937 ; 7 907.000 am D en = 16,701 105 = 105 ’ 
OC _— SS hc cc ccc cccnccesece . " J D . 9 eee eeee | #88 e we eee 
Eastern’ y Minn, Ista istg.s's. 1008 |§ 4799 999 | & | 110 Feb. 1401 | 116°" 110" | “5,000 
; © = FOMMGOTO...... 02 cc cccocsss on M&O] coccccccccsccees sees cone | teeeeees 
" ee div. Istg.4’s. .1940 5.000.000 poe ecocceteeeoccese ee esse E 84608688 
0t~«~‘(t‘(‘t‘« tire CO eo ‘tk: Sasa: ae penandgke 
Minneapolis Union Ist g. 6’s. ...1922 2,150,000 | 5 & 3} 128 Apr. 4,197 | 2... eee | cesses 
Montana Cent. 1st 6’s int. gtd. . 1937 6.000.000 |F & J 13678 Feb. 16,701 136% 134% 24,000 
” Ist 6’s, registered......... —s Jad 118 Dee ri adie" amid ments 
; registered... <eude 1987 2,700,000 zee a ts penny 
Willmar & ix Fails ist g 6's, i088 3 695.000 |F & D| 120 Apr. 11,°99|} ... uenaiaie 
q ” PE batbndessedhecdie —! DOs cccess piehwheede bbe: Ghee Be seeoeues 
San Fe Pres.& Phoe.Ry.1st g.5’s, 1942 4,940,000 |m& 8} 104 Jam. 11,01 | .... woe. | coer ones 
San Fran. & N. Pac. Ist s. f. g. 5’s, 1919 3,872,00\s3 & sy} 112 June 9,19 | 2... ween | ceeeeeee 
Sav. ree & by lst c. g. 6's. “ae —_ A&O 17018 . i _ scummene 
Didi ie iden ibha inn . A &O eas waemans 
; Bt John'sdiv.istg. Geto | rasoomlee? 2454 Feb. 15°01 | 9434 94° | 53,000 
{ Alabama Midland Ist gtd. g. 58.1928 2,800,000 | m & N| 10644 Feb. 25,’01 | 10994 10734 | 48,000 
| Brunsw. & West.1st gtd. 2.4’s. .1988 3,000,000 | 3 & J) 87 Jam. 12,01) 2... econ | ceeeeees 
| Sil.S.Oc. & G.R.R.& Ig. gtd.g.4’s.1918 RL OL cecdccccccscccow 1 cece eee | cocdeees 
Seaboard & Roanoke 1st 5’s...... 1926 2,500,000 |x & | 10434 Feb. 5,°98) 2... 0 cece | ceeeeeee 
Carolina Central Ist con. g. 4’s.1949 2847000 | T&T) ceveescceseesess | cone sees | sereeeee 
Sodus Bay & Sout’n Ist5’s, gold, 1924 500,000 | 3 & 3} 105 Sept. 4°86) .... 20. | ceeeeees 

Southern Pacific Co. 

| « 2-5 year col. trustg. 416’s.1905 | 10,000,000|3 & p| 99% Feb. 28,01 | 10034 9946 | 1.275, 
me g Central ches ar .1949 t 98.818.500 | & D 9244 Feb. 28,’01 9514 8634 |13,531,000 
I FN wei. SU i ea Es a, Tee le dink eee 
Cent. Pac. Ist refud. re g. "t's. .1949 ! 43.000 | F 7 oa | heey 1015g 100 1,028,500 
Pins vckaces scence an F & é Re EES OPER 
” mtge. gid. S. 34's .1929 t 19,877,000 : o» 8844 Feb. 28,°01 | 8834 8534 | 2 puaee 
] coveeece |f Oot |S & D wwecerseeee meat) tt 930%. Seoveses 
Ga aren A Tow iis |’ mn Mar |i ig |i 
Ronit Marespeee reba) stems nes| as fen en | ane Se] ae 
i ein teac sia 178, M&N zuly ’ vese see | ce reenne 
Houst. & T. ai 1st wy hy oa gtd..1937 6,571,000 |\3 & J 1034 Ne b, 27,°01 | 111% 110 21,000 
: con. - 9 sint. gtd......1912 .311,000 |A & O 10 or ae af" ace *** tia 

gen, g4’sint, gtd......1921 7,000 A&O Fe ‘ 
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sae Principal Int’st LASst SALE. | FEBRUARY SALES. 
P Amount. ame 

Due. Paid.| price. Date. High. Low.| Total. 

Ss 9 eeee | @@8@88888 

Morgan’sLa& Tex. Ist g 6's... te] 000000 {A & O| 18Tby Jan. 20°01 | 135°" 138" | “R600 
N. Y. Tex. & Mex. gtd. 1st g 4’s..1912 1,465,000 |A & O tseeeeceseesercns | sees tees | seeeeees 
Nth’n Ry of }5 % Ist gtd. g. 6’s.1907 eer 0D . e3 = a re sake ene AE Rekinge os 
Oreg. & Gal. Istgtd.@5's........i927| 19°521'000 | & a| 106% Feb. 11,°91 | 106%¢ 106% | “” 10,000 

4 San Ant.&AranPassistgtdg 4’s.1943 | 18,900,000 |J & J| 85% Feb. 28,°01 | 3534 81 | 3,044,000 
ee eS Sabine div. ist go's, 1912| 22578000 | & 8 108s ae. ot 
COMB B'S... 1943 | 1620°000 |3 & 3| 10734 Feb. 28°01 | 107% 10534 | * 398,000 
South’n Pac. of Ariz. Ist 6's “ey 0-7 10,000,000 |J & J od _ seo | 112 «111% 67,000 

; pw) cpr AOS] | en mernes| OOF. | MME AUSSI | «0. 202. | conse 

; : 443 is f 90,411,000 | 1 ge oO $1ifs Jan. 90,01 a, POA 

® , « E F A&O OV. 3, coce cove | cocccecs 
" 912 dlateate A&O Le sed po 120 =120 3,000 

Ist td. 5° 1937 6,576,000 | M & N OV Poe ahics! st Ee etbctens 

: tn oon ott 5 1937 19:168°000 aon 108% Feb. 8.01 108% 10814 65,000 
Austin & Northw’n Ist g 5’s...1941 1,920,000 |x & J3| 10544 Feb. 28,°01 | 10534 9834; 148,000 
So. Pacific sant ies gtd. 8. is. nef rey J > J peartrscceceacass Seek”) ces 1 weeesese 
ex. c. Ist 6’s 180, J&s g, 3, dew tien S eemaeee 

| Gila Val.G.& N’n Ist gtd g 5’s.1924 1,514,000 |M & N| 10634 Feb. 15,’01 | 10634 105% 40,000 
Southern Bef Ist con. g 5’s.1994 ! 93 993 099 |F & J 18 rob. B - 116% 115 434,000 
id atts lies aia tiaaaiate a J&I ug. core cece | cccccces 

" Mem ~~" atataateialeaans t 5.093.000 |F & J| 109 Jan. IED ssits ‘aendsl deateeks 
Se scccnnsdoceneseseks ites Oi Ol actecvuevensasies ee a: err ee 
Alabama Central, Ist 6’s....... 1918 1,000,000 |J3 & J io DCE. nee gaee © eastcoce 
Atlantic & Danville Ist g. 4’s. .1948 3,175,000 |J & J Feb. 28,’01 | 94 934% | 240,000 
che gy didn: mg ‘ist gtd g 4s. 1949 1,500,000 | A & O} ..ccccevecccceees wees seve | sevevess 
sa % 3 Seennye le, Ast as - _ rye T&S iit = i, a 120 =120 3,000 
fast Tenn., Va. a.dlv.g.5’s 106, J&JI an . coos ovee | cecscces 
*  con.ist g5’s..... a eet 1956 | 12,770,000 |M&N Feb. 26, 01 | 120% 119144| 186,000 

» er omy g 4’s.......1938 seit 4.500.000 |M@ & § 113% Feb. 28, 01 | 116% 115 62,000 

od ici ndnateee sede pil Mag M & Bl cccccccsccceccccs cece | eecceses 

Ga. Pacific Ry. lst g 5-6’s...... 5,660,000 | J & J| 124% Feb. 7,01 12414 124% 8,000 
Knoxville & hio, ist g 6's. 2,000,000 | & 3|/127 Feb. 7,01 )127 = 127 10,000 
Rich. & Danville, con. ¢ 6's 6's. 7 a Aes Jad th — 0° h 123 122% 45,000 

" equip. sink. s, J M&S u Pt ones sno 1 asneboes 

4 , deb. Bis ~ ped. sonal 3,368,000 | A & O 10914 Feb. 15, 01 | 10944 109% 1,000 
Rich. & Mecklenburg st g. 4’s. 1948 15,000 |M&N;} 83 Dec. 10 LCR eae Bae 
South Caro’a & Ga. Ist g.5’s....1919 5,250,000 | M & S| 108 Feb. 19,°01| 108 108 4,000 
Vir. or" we ser. A 6's. .1906 ul 00,000 |M & S| ..eeeeereeeeeeees peke eeee T Gbsebase 
PEN Se ’ errs : eee 

J aowt EL are 1911 - 1.900.000 Sree Gl wesvesdeceen cease e eo | ecvcesee 

© Ceiesccccsndccevsesdsces ore SEM URE Sconéebesvéenseues ° o | cecccocs 

” a 6’s eoecccccccsese 1916 4 1 100 000 Pi. eetwessse ste netees . os 2 esbwases 

© “Gesscnenctacsosacndans — EE errors oe ot agehense 

sd ‘ 9 eeeee 

} bce Eee t fos cert | mse 
ee go. eterna Miapimmvens Baveeten 

i scsietanaasiel 1981 | 1,810,000 | & S| ...........seeees ET, Fae 
Virginia Midland en. 5’s...... 1 2,392,000 | mM & N| 115% Feb. 11,’01 | 115% 114 18,000 
w. - « anes gid, ts. a yoy aoe ett. ewan 14, 0 sans ence P-eeeeesee 
bees ,0Z9, F pt.14,’ een: &cod 2 -meneness 

|W. Nor. C. Ist con. g 6’s........1914 2,531,000 |x & J| 119 Nowii 19” shes oane B Geonenen 
Spokane Falls & North.1st g.6’s..1939 2,812,000 |3 & J} 117 July 25,19) 1... ween | we eeeees 
Staten Isl.Ry.N.Y.1stgtd.g.414’s.1943 ee Ce DE cacccsctiovedees | ccee dene | cevecces 
Ter. RB. R. “yr St. 1 be lg ‘i Topp tp A&O trib ogg OY ates. -nebe 4: eesthees 
con, g. 5’s y F&A an. 2,’ séee &oee 1 euenssee 

St. L. Mers. bdg. Ter. gtd g.5’s.1930| 3,500,000 |A & 0} 111 Jan.19,19 | 1... 0 .... | ceeee ees 
Fee Teenie a aie St S's | 1905 | 3,178,000 | & | 104 Feb. 15,19" | 104 104 1,000 
—_— lll 2000 | 21,822,000 | s & D/ 118% Feb. 28,°01 | 118% 11634} 38,000 
* 2d gold income, 5’s......2000 967,000 | MAR.| 96 Feb. 1,01; 96 96 5,000 
Toledo — yoy i go... “1938 pyres Jad 118% ny rey 116% 115 33,000 
sd g9'8 Wes V. UU, A&O an. 14, sabe .dbee: ty ewneseee 

" I Meads ocneteecad 1935 2,000,000 |J & D 10634 Feb. 25,’01 | 10634 10636 16,000 
anaw & M. ist g.g.4’s.1990' 2,469,000 'a& 0! 97 Feb.18,°01! 9% 97 13,000 
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en Principal pe Int’st LAST SALE. FEBRUARY SALES 
Due. Paid.| price, Date. | High. Low.| Total. 
Toledo, Peoria & W. Ist g 4’s....1917 4,300,000 |J & D Feb. 26,°01 | 88 88 18,000 
Tol., St.L. a — lien g 34's. 1925 9.000.000 J & J 5514 Feb. 28, "01 | 8914 88 354,000 
p SE icnderckeccecesaas iat ie TEP a canccksancediods CRT, Goa 
» fifty years g. 4’s........ 1925 6,500,000) |4 & 0| 78 Feb. 26°01} 7836 73 | 2,456,000 
" " registered....... ee Ce 2h OF caccccawsesesedca sna. ‘ete. P ebesenne 
Toronto,Hamilton & Buff ist g 4s.1946 3,280,000 |J & D|) 9846 Jan. 24,°01 | ...-  ceee | ceeeeees 
Ulster & Delaware Ist c.g 5’s....1925| 1,852,000 |s & D|} 108 Feb. 20,01/ 108 108 3,000 
oa Pucife R. R. b & id gt w Ae.. .1947| 99,543,000 |s & J = vob. as 106% saen6 ery 
O. PE xccavecnscnacace J& J ‘eb, 18,’ ’ 
Oreg. Ry. a Nee is Ist s. f. g. 6’s. .1909 547,000 |gy & 3/110 Feb.27,°01|110 = 110 2,000 
| Oreg. R. R. & Nav.Co.con. g 4’s.1946 | 19,634,000 |3 & p/ 1043¢ Feb. 28,’01 | 10434 10344 | 151.000 
Oven. Short Line Ry. Ist g. 6’s.1922| 13,651,000 | F & Al 12734 Feb. 27,°01| 128 126% 39,000 
1} Oreg. Short Line Ist one g.5 5’s. oo ee J& I Ln 4 = 11634 116 101,500 
non-cum, inc Ss. : SEPT. an. 21, iii <enae. ¥ eoemnae 
| Utah & Northern Ist 7’s........ 1908 4,993,000 |s3 & 3 119 Feb. 401/119 119 7,000 
[ SP kspineakbsvsennet 1926 1,877,000 | 3 & J3| 102% Oct. 8,°94) 2... ween | ceceeees 
Wabash R.R. Co., Ist gold 5’s....1939 31,664,000 | mM & N| 119% Feb. 28,’01 | 11934 119 143,000 
( e 2d mortgage gold 5's. ..1939 14,000,000 | F & A| 10944 Feb. 28,°01| 112 108% 70,000 
| »  deben. mtg series A...1939 3,500,000 |x & 3/100 Feb. 26,’01 | 102% 171,000 
| 0 Been diierensans 19389 25,740,000|a3 & gz) 54 Feb. 28,’01| 5954 46% 18,811,000 
{ » Ist g.5’s Det.& Chi.ex..1940 3,411,000 |5 & J) 11L Jam. 29,01; .... 20. | wooeee. 
~ . Bw ay oe, Se 1,600,000 |s & 3) 9644 Feb. 19,°01| 963g 95 26,000 
g .. Kan . St. Chas. B. 
rt S.  Fdbcetdscnadtesbees 1908 1,000,000 |a & 0/112 Feb. 25,01) 112 = 112 1,000 
Western N.Y. & Penn. Ist g. 5’s..1987 | 10,000,000 |a & 3/| 12146 Feb. 28,°01 | 12144 120% 61,000 
© = BEN GB. B-4'S......eeccceeee 1 9,789,000 |A & O 9674 Feb. 20, 11) 9944 9834 24,000 
” inc, ! Ss. eeeeteeeeeeeeeeerse 19438 10,000,000 Nov. Feb. 16, 01 32 31 | 3,000 
West Va.Cent’] & Pitts. 1st g. 6’s.1911 3,250,000 |s & J) 11344 Feb. 13,701 | 118% 1134, | 1,000 
Wheeting & Lake Erie Ist g. 5’s.1926 2,000,000 |A & 0/117 Feb. 20,°01/ 117 11656 | | 28,000 
po onmagene Fy da -=¢, 5’s. .o aa Jad = SOncis = 118 1114 ~——s:19, 000 
“ exten. and imp. g. 5’s.. Y F&A p Pe sees ashe | ecegeaes 
Wheel. & L. E. RR. lst con. g. 4’s..1949 8,682,000 |m & S| 91% Feb. 25, *O1 911% 8914 | 239,000 
Wisconsin Cen. R’y Ist gen. g. 48.1949 23,727,000 |3 & 3| 8834 Feb. 2g. 701 | 8934 8834 | 817,000 
STREET RAILWAY BONDS. | 
Brooklyn bege {eens _* - 4 6,625,000 | A & O 110 Feb. 27,°01 atid 108% | | 31,000 
f Atl. av.Bkn 1934 1,500,000 |3 & s/ 110 Jan. 20,°99| ..., .... | ETS 
| ” Qu’Co: R. Isic, visions: 1941 4,378,000 |3 & 3) 115 Feb. 4,°01; 115 115 | 1,000 
" u. Co ur. con 
need dabndeia ba aad 2,255,000 |m & n\ 103 Feb. 14,°01|103 108 | 11,000 
» Union Elev. Ist. g. 4-5s.1 12,890,000 | F & A) 9854 Feb. 28,01 | 1003g 98 | 281,000 
Kings Co. Elev. R. R. ist ¢. 4’s. 1949 7,000,000 |F & A| 8856 Feb. 27,’01| 90% 88% 178,000 
| Nassau Electric R. R. gtd. g.4’s.1951 | 10,474,000 | 5 & J) 1. ee eee eee eens Salata: cate: 4. anata 
City & Sub. R’y, Balt. Ist g. 5’s...1922 2,430,000 | 3 & D) 10536 Apr. 17,95)... ween | cece wees 
Denver Con. T’way Co. Ist g¢. 5’s.1933 730,000 |A & 0} 97% EE nce ceaceth. senha 
Denver T’way Co. con. g. 6’s....1910 | 1,219,000 | J & J) ws ceeeeeeeeeeeee Sie aaa: hema 
Metropol’n Ry Co. Ist g. g. 6’s.1911 913,000 | 5 & J| OTA A SEEM BRC 
on wt yok ail Ist 6. Aan a 4,600,000 | 3 & | 109 Mar. 19,’98 o -enee | eeseeese 
arke able way Ist 6’s, 3,000,000 | FT & FT) vecceereccereeees jend ein -F weednki 
io St. rth a Y.g. col. tr.g. 5’s.1997 12,500,000 |F & A tS te —_ 21,°01 | 120% 117% 49,000 
| Pe se a — con. g. in 1943 t 7.650.000 |2 & D 119% De ‘eb. * - 122 = 121 21,000 
a cine ka eee tein J&D ec. ER ong, Sh a 
OC  —_ Be hewn pecccccccccceces 9 ’ 4 M & ~ eee eeeereeeeseeee eee cece | eoenenee 
Lex eR Fer ist gtd g 5’s, 1993 t 5.000.000 | M@& 8 123% Feb. 14,°01 | 123% 123 20,000 
r  _ Fepistered...........ccee0e. _— PE TP Kcrncnncaseemons ED SPT Pe S 
Met. West tSide Ble Glee, Chic. lstg.4’s. 1938 { 10,000,000 |F * A| 9844 Feb. 21,01 | 9844 98 | 176,000 
PPAR IIL ERR bictete UE sndoscasesudinnn dad: 6eae' | aenbdens 
Mil. Elec, R. i taht coin: r.g.5’s.1926 6,103,000 |F & A} 106 Oct. 27,°99| 1... cece | covccees 
. ts.” vpactine eM. Ast 1919| 4,050,000 109 a 30,99 | 
ES, eee .050, J&3I c ‘ soies.: “hele weaeewes 
St. Paul — Ry. yee eem, .£.5’s. io ery J&I15 te 2. 2, a ne ayer 
BOG. BOG SB oo sccecccses 138, JS&dI Ov. 28, stink: ida h ehnmiie 
Third Avenue Ry N.Y. Ist g 5’s. 1987 5,000,000 |x & 3} 10444 Feb. 26,°01 | 10434 104% = 158,000 
Union Elevated (Chic.) 1st g.5’s.1945 4,387,000 |A & O 10984 BOG. BATE! cece coce | ceccccee 
West Chic, St. 40 yr. 1st cur. 5’s. 1928 3,969,000 | M& IN] wccccccccccccees sine. sdb 1 econnees 
" 40 years con. g. 5’s...... 1936 6,031,000 |Mm & N| 99 Dec. 28,°97 | .... coee | cecevece 





























494 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 





THE BANKERS’ MAGAZINE. 








Norse.—The railroads enclosed in a brace are leased to Company first named. 


MISCELLANEOUS BONDS. 





NAME. 


Principal 
Due. 


Amount. 





Adams Express Co. col. tr. g. 48.1948 


B’klynFerryCo.ofN. Y.1stc.g.5’s.1948 
B’klynW. &W. Co, ist g.tr.cts.5’s.1945 


Chic. Junc. & St’k Y’ds col. g. 5’s,1915 
Det. Mack.&Mar. Id. gt. 346 8 A..1911 
Hackensack Wtr Reorg. Ist g. 5’s.1926 
Hend’n Bdg Co, Ist s’k. f’d g. — 19381 
Hoboken Land & Imp. g. 5’s.....1910 
Iron Steamboat Co. 6’s......... 1901 


Madison Sq. voenen Ist g. 5’s....1919 
Manh, Bch H. & L. lim. gen. g. "48.1940 


Newport Powe Shipbuilding & 
ee PEE DOs ccovcscsece 1890-1990 
N.Y.& Daserio Land Ist g 6’s...1910 


* — Term!). ne Cupples. 
Pro wa x Co. lst g 444’s 5-20. .1917 
a Y. Wate ~N. 


.con. g 6’s..1923 

Fi ied Valley W. Wks. Ist 6’s....1906 
S. Mortgage and Trust Co. 

Real Estate Ist g col tr. none 


{Series D 434’S ......eeee.0e- 901-1916 
S ) HE cuesesudedencued 1907-1917 
Prt beseesvendes .. + 1908-1918 

eee. i ceceeebudanel 1903-1918 
" TD, ndiining suds diet 1903-1918 

}: "Riebekwidesscosein 1904-1919 

oe J &s seenecenaeel 1904-1919 

| Small bonds. labadadabsvedouceebeusees 





Vermont Marble, 1st 8. fund 5’s. .1910 


BONDS OF MANUFACTURING AND 
INDUSTRIAL CORPORATIONS. 


Am, Cotton Oil deb, ext, 4%%’s....1915 
Am. Hide & Lea. Co. Ist s. f. 6’s. ..1919 
Am, Spirit Mfg. Co. Ist g. 6’s....1915 


Am.Thread Co.,lst coll.trust 48.1919 
Barney & Smith Car Co. Ist g. 6’s.1942 
Gramercy Sugar Co., Ist g.6’s. ...1923 


I minots ro Co. debenture 5’s. ..1910 
. conv. deb. 5’s...... 1910 
Internat’ Paeerds. 1st con.g 6’s.1918 


Knick’r’ker IceCo. (Chic) 1st g 5’s. 1928 
Nat. Starch Mfg. Co., 1st g 6’s. ..1920 


Mandard mope & Twine Ist g. 6’s.1946 
inc, g. 5’s.1946 


U.S. Env. Co, 1st sk. fd. g. 6’s...1918 
U.S. Leather Co. 6% g s.fd deb. .1915 


BONDS OF COAL AND IRON 
COMPANIES. 


Colo. Coal & Iron Ist con. g. 6’s. .1900 
Colo. Cl & I’n Devel.Co. gtd g. 5’s,1909 

EN Gas no vtinandachenna 
Colo. Fuel Co. gen. @.6'S.......... 1919 
Col, Fuel & toon Co. gen. sf g 5’s..1943 
Grand Riv. Coal & Coke Ist g. 6’s,1919 





12,000,000 


6.500,000 
17,084,000 


10,000,000 
8,021,000 
1,090,000 
1,681,000 
1,440,000 

500,000 
1,250,000 
1,300,000 
2,000,000 

443,000 
3,000,000 


478,000 
4,975,000 


552 


< 


2255 


= 


S2S533 


= 


s 
= 


2 2882 
2335 


_ 
> 


7 
ses 


ae 
= 


2 i 


a 
S862 8 & 


* 


a 
J 


Bs Ee 


= 
- 





Tnt’st 
Paid. 


— 


Pe Pee &F & Bee 
rou oO & 


> Spee P&H ee 


LAST SALE. 





FEBRUARY SALES. 





Price. Date. 





High. Low. 





Total. 





102 
55 


100 Feb. 
Feb. 28 
105 Jan. 


105% Fe 





106% Feb. 27,’01 


8414 Feb. 25,’01 
6814 Feb. 21,’01 


110 Aug.21,19° 
3144 Feb. 28,01 
107% June 3,92 


118 Nov.14, 99 


102 Jan. 19,94 
75% Dec. 4,°95 
July 8,97 
Aug.27,'95 
May 21,94 
Oct. 3,’99 


101 Feb. 19,97 
113% Dec. 18,19” 


of 01 
93 . 28,701 
82 Feb. 15,01 


10,19” 
2,19° 
Jan. 17,°99 
Aol, 23,97 
b. 26,’01 
938 Aug.25,19’ 


8934 Feb. 


99 
70 


109 Feb. 26,’01 


55 = Feb. 27,°01 
7% Feb. 28, 01 


115 Feb. 26,01 


103% Jan. 25,’01 


55 


Feb. 14,’01 


Nov. 2,19” 


10614 . 14, 
9814 Feb. 26,’01 








109 106% 
8444 8414 
4 6 


3314 «30 


99534 
wal 


10014 
93 
82 


106. 105 


109 


6 52 
1” "%% 


107% 


115. «115 


10614 10614 
99 98% 











35,500 


6,000 
19,000 


@eeeteoeeere 
eeeeeeer 
eeeeeveeve 


148,000 
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MISCELLANEOUS BONDS—Continued. 















































NAME. Principal aes Int’t Last SALE. | FEBRUARY SaLms. 
nana Pa! Price. Date. | High. Low.| Total. 
Jomraeen, se —— Coal & ~ 1,777,000 |3 & »| 105% Oct. 10°98 | 
eeeeeaeeeeeeeeeneene s s ct. , eeee eeee } eeeeeeaene 
24g 5's Fpegheonncewedaee 1,000,000 |s & D; 80 Ma rl. séee Sane. | aedeecec 
Pleasant vent “Coal Ist g. s.f.58.1928 1,069,000 |s & 3} 105 Oct. 24,199 | 2... cece | cocccees 
Roch &Pitts.Cl&Ir.Co.pur my5’s.1946 Re LEO ccccécoceccccece sees dbee }' cedecees 
So. Ore oT a let ae Oe I8T| 1.244000 [ae ol iid dans seri | 2220. | 
en, Coa st g 6's... »~*4, an, 28,’ dueweane | vedannes 
Jo h.'Coal M; div. ist | Wmeein aos. | 
a oa 0. 1s g 1g. {U00, Jad ane Saon | counnees 
De Bard. C & I owt gt 6’s...1910 2,771,000 | F & A| 100% Feb. 27, 701; 101 100 23,000 
Wheel L. E. & P. Cl Co. Ist g 5's. 1919 846,000 | & J| 32 Jan. 15,19” aeee® sedan 4 bendesen 
GAS & ELECTRIC LIGHT Co. BONDS. 
Atiente Ges Light Co. Ist g. Age r= Coe J&D “éie Heb 8 dab cee] °°" sate 
ost. Un.Gas tst ctfs s’ g.5’s.. 000, J&dJ 4 0 
B’klyn Union GasCo.1stcong. 5’s.1945| 14,210,000 | mM a&Nn 11744 Feb. 27.01 11744 117% 19,000 
Columbus Gas Co., Ist g. 5’s......1982 1,215,000 | 3 & J} 10436 Jam. 28,°98 | .... ween | coedeees 
Detroit City Gas Co. g. 5’s....... 1923 4,598,000 |\3 & x} 98 Feb. 28,901) 98 9546 94,000 
Detroit Gas Co. Ist con.g.5’s..... 1918 386,000 |F & A| 9914 Nov. 16, ME cece cae | Saececes 
Equitable Gas Light Co. of N. Y. 
fF § 3 aaa 1982 3,500,000 im & 8/104 Feb.14,°01/ 104 104 30,000 
Gas. & Elec.of Bergen Co, c.g.5s.1949 1,146,000 | 3 & D| 10234 Feb. 15,’01 | 1028g 102 33,000 
General Electric Co. deb. g.5’s. ..1922 1,270,000 |3 & D| 176 Feb. 28, 701;176 160 15,000 
Grand Rapids G. L. Co. Istg. 58.1915 1,225,000 | F & a} 10734 Dec. 17, rh sree: cote: | seeceens 
Kansas City Mo. Gas Co. Ist g 5’s.1922 SB TED OGD | A BO} cccccccccccccscce-| cece cece | coccccce 
Kings Co. noe. L. myth s. = pyoeyens ROD! ccccess sebbdesces | 6060 seed | Sneeeeee 
) hase money 6’s.. 000, PS) Pr ere aan jnwk: ades E sabeses 
i Edison ELT 1).Bkin Ist con.g. 4’s.1989 4,275,000 |3 & J| 964% Dec. 4,19? | 1... ween | ceeeeees 
Lac, Gas L’t Co. of *. L. Ist g.5’s.1919 108 Feb. 20,701; 108 107 19,000 
* small bonds....... ns condgece + 10,000,000 eT Gs TOUT axe cone | deeseses 
N. ria eenneeasatee 11,500,000 |J © D/ 11136 Feb. 28,°01 | 11136 10934 | 124,000 
urchase mny col tr g4’s.1949 | 20,389,000 |\F& A Feb. 27,°01 | 96 95 438,0C0 
Edison El. Tih Illu. . conv. g. 5’s. _— pyre M&S ao a gabe. \séan  eoenee 
n. g. *s eeeeeeeeeeee 9 , J & J OV. '? ‘ sere eecoo | eeee8e0e8 
Paterson&Pas. G.&E. con.g.5’s. .1949 See Te Oe OL sceccccescésscces sae ‘eee 4 eeeeeeen 
eee ee Ist g. g 6's. oor Ry M&N od Jay eee sand 1 seaecete 
WPTTTTTTTTTe 2, 0UU, J&D Jan. ecco sess | evccscee 
" ist < fe] See 1943 4,900,000 |A & 0'120 Feb. 15,01 12 =120 16,000 
” oe Soyo mo eo haat t 2.500.000 | M & 8 ee ETE. os0e cote | acnscces 
ing regis er ee MI os atin enbclnnee SI, peas 
Chic. Gas Lt&Coke Ist gtd g.5’s.1937 10,000,000 |x & J} 108144 Feb. 20°,01 | 108% 108% 6,000 
EiGaaghuaChiclsesencine | Samo [3 £5 /ioegsen eur |e 1 | 1008 
e ic. istgtd.g.6’s, 000, J&d an. 2,’ seea shee’ F avensens 
| Mutual Pelee Istgtd.g.5’s.1947 5,000,000 |m&N/}102 Feb. 20,°01'102 102 5,000 
Trenton Gas & Electric Ist g. 5’s.1949 1,500,000 |m& 8/109 Feb. 8,01; 109 109 10,C00 
Utica Elec. L. & P. 1st s. ie oe REE ee cee. ake. d Aeiiheke 
Western Gas Co. col. tr.g. 5’s....1983 3,805,500 |M & N| 10746 Jan. 16,°01 | .... coun | cece eee 
TELEGRAPH _— = TELEPHONE Co. 
ON 
Commercial Cable Co. Ist g. 48.2397. Bi ee. SUM TL ccs -cvce | veccecce 
rr t 9,582,400 3 & 3| 100% Oct. S19) 22. 222 | TS 
Total amount of lien, $13,000,000. 
Erie Teleg. & Tel. col. tr. 28 £45's,1926 3,905,000 |}5 & J) 100 Oct. 7,°00| .... wees | ccccccee 
Metrop. -Tel &Tel. ists’kP'd g. .5’s.1918 t 2,000,000 |M@ &Nl103 Feb. 17.°99 
bdthteedaene. amnkans —" M&N Mises, Se eee err 
N. y. & N. oF Tel gen. g 5’s. 1920 1,261,000 |M &N/112 NoOv.27,°05 |) .... sees | cocccess 
Western Union col. tr. cur. 5’s...1938 8,502,000 |3 & 3/113 Feb. 20,01; 1138 111% 30,000 
» fundg & realestate g.414’s.1950 | 10,000,000 | m & n/| 1075 Feb. 18,01 | 10754 107% 11,000 
Mutual Valen Tel. s. fd. 6’s....1911 1,957,000 | mM & N/| 11236 Dec. 20,19" | 2... ween | cee eeee ‘ 
Northwestern Telegraph 7’s. . one REE A OE Oi osccsevccecscecs oA ehie eeee. t. eenmneae 
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UNITED STATES AND FOREIGN GOVERNMENT SECURITIES, 









































: .| FEBRUARY SALES. 
NAME Principal | amount, | It'st Yuan 1001 — 
sue. WW | High. Low.|High. Low.| Total. 
United States con. 2’s registered... .1980 Qs | 106 105%) 106 105%) 15,000 
" CON, 2’S COUPON..........++. 1930 445. 890.650 Qs | 106 105% | 105% 10514 44,000 
” con. 2’s reg. small bonds. .1930 [ sien QJ re ee RSs ae 
" oom. d senese small woe J g z ove 4 10988 ai’ 1103 myer 
" "sre _ errrery - st 
" ~~ ooneen.... dunn cule ao ani5010| Q 4 | 111% 110 111% 110% | 92,500 
;  3’ssmall bonds coupon.1908-18 L| QF | 1103110 | 11034 110% | 3,600 
. 4’°s remistered......ccccccee 1907 0.405.100 JAITE& | 114% 11334 | 114% 11334 10,000 
" 4°S COUPON... 6.06: eee sevens 1907 f 270,405, JAJ&O 114 113 4,114 113% 11,500 
ia } | 
" 4’s PE avedecesseeoss a5 | 162,315,400 } QF | 1388 13746 | Sin ec éeeaee 
" ~ wapee.. iaheonevereniieey a Q 4 | Pt Pe? ecen “ones dt: dense 
8 remistered,.......cccees 4 Q | esee sese | sese sce ooeeee 
> SSCOUPON............0000. jooat | 22,939,400}) 3 y | 11314 11034 | 11034 110% | “3,090 
District of Columbia 3-65’s........... 1924 POS . cece cise | esee ctes |  soece. 
” St a sccnsecwesecsociones Pe Fo een Clas dE  eeee - CREE  geeece 
’ Ps cededulleciontedeaseses F&A 0996.4. sone: e900 7 secece 
FOREIGN GOVERNMENT SECURITIES. 
PT cc ccadscndencchoneena cannes 1908 PEE) code sane Tt oten  eeee) | éhuees 
U.S. of Mexico External Gold Loan of |) ; 
1899 sinking fund 5’S..........ceeeeeeees | | ceeeeeeeee | Qa 7 M4 7 £9% 3,000 
Regular delivery in denominations of | 
a ei deh he eaeed daeiee beep AE SS a eae) arn 
Smal! bonds denominations of £20...... | | ......000- | sevces seas 0009 | seco ‘eset | seeces 
oy denominations of £500 and | 

















BANKERS’ OBITUARY RECORD. 


Bechtel.—George D. Bechtel, Cashier of the First National Bank, Altoona, Pa., died March 
5, aged thirty-eight years. 

Brown —J. J. Brown, a retired capitalist of Omaha, Nebraska, President of the Ashland 
(Neb.) National Bank, and a director of the Omaha National Bank, and Vice-President of the 
Omaha Loan and Trust Co., died February 9. He was born in Rensselaer County, N. Y., in 
1832. In 1858 he went to Omaha and engaged in general merchandising. When he retired, in 
1885, he had built up a large and successful wholesale dry goods business. 

Brownell.—Wm. A. Brownell, Vice-President of the Keokuk (Ia.) National Bank, died 
February 20, aged sixty-five years. , 

Colvin.—J. T, Colvin, formerly President of the Tradesmen’s National Bank, Pittsburg, 
Pa., and of the Pittsburg National Bank of Commerce, died J anuary 31, aged sixty-three. He 
had been prominently associated with banking and other business interests at Pittsburg for 
about forty years. 

Dawson.—Wm. Dawson, Sr., a resident of St. Paul, Minn., since 1860, died February 19. 
He engaged in banking there, organizing the banking house of Dawson & Co. in 1870, and in 
1884 he became President of the Bank of Minnesota. This bank failed in 1896. Mr. Dawson 
was Mayor of St. Paul for three years. os 

Egbert.—Col. Henry G. Egbert, President of the Davenport (Ia.) National Bank, a Civil 
War veteran and a pioncer citizen of the State, died February 24. ; 

Eppley.—Lewis H. Eppley, Vice-President and Cashier of the Blair County Banking Co., 
Tyrone, Pa., died March 3, aged fifty-six years. ; 

Fluck.-—H. A. Fluck, Vice-President of the Flemington (N. J.) National Bank, and inter- 
ested in a number of other corporations, died March 3, aged tifty-two years. 

Lane.—Henry C. Lane, President of the Bellows Falls (Vt.) Savings Institution, died Feb- 
ruary 20, aged seventy-seven years. 

Loomis.—Geo. L. Loomis, President of the Nonotuck Savings Bank, Northampton, Mass., 
from its organization, died February 16, aged sixty-four years. He had creditably filled a 
number of offices of trust, and was a successful business man. 

Raff.—Edward S. Raff, President of the Central Savings Bank, Cantov, Ohio, died at Tuc- 
son, Arizona, February 2. 

Rickey.—Harry Rickey, Cashier of the Chestertown (Md.) Nationa] Bank, died February 
11, aged fifty-two years, ’ 

Shepp.—Daniel Shepp, President of the Tamaqua (Pa.) Banking and Trust Co. since its 
organization in 1865, died February 4, aged seventy years. ' 

_Troutman.—Geo. M. Troutman, who was President of the Central National Bank ot 
denen pe 7 from 1865 until 1899, died March 5, aged veges A years. He was a director of the 
bank and of several other financial corporations at the time of his death. Prior to 1865 he 
was Cashier of the Western National Bank, 











